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Serve Your 
Policy Holders 


BETTER 2 FASTER 


with the Automatic 


MERCEDES 


Service means Business. Better Service means More Business. Faster 
Service means Quicker Business. Best Service Spells MERCEDES,—so you, 


like other Insurance men, will find the installation of a 


MERCEDES means BUSINESS 


Time and again, Mercedes has won out in competition with all comers, in effici- 
ently, quickly, accurately, automatically figuring insurance figure-problems and 
automatically proving them right. 


More problems figured in less time. Following Increased 


Efficiency after short use by operator. 


Sales and Production 
Price Has Dropped 


Repeat Orders from large companies. 36% 


. orrectness of every answer Proven. 
Exact within the fraction of a fraction. 
Deciphers the most intricate problems. 


Fiiminates human error factors. 








$750 


Simplest calculating machine to learn. ANYWHERE IN U. S. 


RALPH C. COXHEAD 
CORPORATION 
22 PARK PLACE 


New YORK 
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Fast Action Coupon—-TODA Y! senate 
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MERCEDES, Niw Yoru. city. 
Just what can MERCEDES do for ME? 
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“HIGH FINANCE” IN THE INTER- 
NATIONAL LIFE 
MANIPULATION OF ASSETS CAUSES RECEIVER- 
SHIP—POLICY HOLDERS PROTECTED BY 
REINSURANCE 

LSEWHERE in this issue will be found the 

details of the almost incredible financial opera- 
tions of President Roy C. Toombs of the Inter- 
Life Insurance Company of St. Louis, 
which, in only a little more than a year from the 
time he acquired control (June, 1927), exhausted its 
surplus of $1,215,966, its capital of $937,500, and im- 
paired the policy reserves more than $2,000,000, re- 
sulting in a receivership for the life insurance com- 
pany, a holding company which controlled it, an 
investment concern and the closing of a bank, all of 
which were dominated by Toombs. 

Despite these disastrous results of Toombs’ man- 
agement, the policyholders have been protected 
through the reinsurance of the policies in force by 
the Missouri State Life Insurance Company. The 
principles upon which the business of life insurance 
has been built are so sound, the vitality of the busi- 
ness is so tremendous, and the value of the insur- 


national 


ance in force is so great, that even in this case it 
was possible for the Missouri State Life to take 
over the business without undue risk to itself. This 
fact constitutes the one redeeming feature of a 
situation otherwise thoroughly bad. 


The facts were disclosed through a joint examina- 
tion by the insurance departments of nine states, 
under the direction of a veteran examiner of great 
ability. It would be unfair to condemn the system 
of state supervision of insurance companies because 
the insolvency of the International Life was not 
sooner discovered. The recent examination was 
arranged for less than a year after Toombs secured 
control of the company, and was conducted expedi- 
tiously. No conceivable system of supervision 
could have prevented, because no one could have 
foreseen, the astounding mis-management, and 
worse, of the man who wrecked the company in so 
short a time. But it does seem proper and necessary 

Continued on next page 








210 BEST’S INSURANCE 





NEWS (Life Edition) September 1, 1.28 











HIGH FINANCE—Continued 
to call attention to some features of the Interna- 
tional Life disaster, and of state supervision, and to 
some practices which have become more or less 
general in the operation of insurance companies 
other than those which are under the supervision 
of such states as New York and Massachusetts; 
practices which are insidious and dangerous, and 
which should be ruthlessly stamped out by the 
supervising state officials who undoubtedly have the 
power to do this. 

Foremost of these bad and indefensible practices 
is the investing of insurance company funds in the 
stock of similar insurance companies. This is done 
either through outright purchase of stock or 
through loans with stock as collateral. This is per- 
mitted without limitation by the laws of most of 
the Middle Western and Southern States, and by 
those of a few Eastern States. New York specifically 
forbade the practice for many years, but since a tew 
vears ago has permitted such investments within 
rather narrow limits; not more than a fixed propor- 
tion of the surplus can be so invested. The danger 
that any such law may be abused is well illustrated 
by the International Life disclosures, and by the 
annual statements of various other companies. Our 
article elsewhere herein shows that a group of 
stock-holders of the Great Southern Life borrowed 
from the International Life $1,570,000 on stock of 
the Great Southern representing the control of that 
company. The Great Southern in turn loaned over 
$1,000,000 on minority stock of the International 
Life and stock of Toombs and Daily Company, an 
investment concern dominated by Roy C. Toombs, 
president of the International Life. The difhculties 
of the International Life and of Toombs and Daily 
Company greatly depreciate the value of the col- 
lateral held by the Great Southern, which in turn 
affects the value of the Great Southern stock held 
as collateral by the International, and so on. Nor 
are these the only companies which have made such 
investments or loans; there are several others; but 
it is a safe assumption that they will all take prompt 
steps to get rid of them, and that the next annual 
statements will show a far different situation. 

The developments in the International Lite show 
clearly that the control of a large life insurance 
company by a holding company formed on a specu- 
lative basis, (as was the International Company 
with its $2,000 par value of common stock, which 





alone had voting rights), is highly dangerous. ‘Ihe 
original promoters of the holding company pz: id 
only $2,000 for this common stock, and it acquiied 
a large amount of stock of the International I _ijfe 
in exchange for preferred, but non-voting, stock of 
the holding company. A few years ago these ori 
ginal promoters sold their $2,000 of common stuck 
for about $750,000; two years later control again 
changed hands on the basis of about $1,500,000; and 
in June, 1927, Toombs bought the $2,000 of stock 
for about $3,100,000. The holding company owned 
only about two-thirds of the stock of the life insur- 
ance company. The holding company has a very 
definite place in modern financial activities; it is 
only the abuse of the plan by unscrupulous “shoe 
string’ promoters which is bad. 

The price paid by Toombs brings us to the second 
practice which requires comment. In recent years 
the control of various life insurance companies has 
been purchased at prices far beyond the value of the 
stock, measured by liquidating value, past and pres- 
ent earnings, or prospects. It is declared that 
control is worth more proportionately than the en 
tire stock. That is not true if the intentions of the 
buyer are honest, and the only decent way to con 
duct such a purchase is to offer the same price 
every stockholder, large or small. This is a matter 
that cannot be controlled by law, but can be cor 
trolled by pressure of public opinion upon the offi- 
cers and directors who all too often forget their 
fiduciary relation to the stockholders, and secure 
personal advantages by a breach of their trust. 
Stock life insurance companies are commercial en 
terprises, and their stock will change hands as lony 
as they exist; but the nature of the business call: 
for the highest kind of integrity in the actions of 
those controlling them. 

Another matter which it is timely to discuss ts 
the tendency observable in the administration of 
the insurance departments of some states to carry 


— 
‘ 


to dangerous extremes the natural and quite pro) 


—>_ 


inclination to be lenient with the short-comings 0! 
insurance institutions domiciled in their own states. 
Sometimes conditions are discovered by examin: rs 
which require correction, and this can be acco 
plished if the management is allowed time to wis 
out the problems. No one quarrels with any st: te 
official who grants reasonable time for such effor 

indeed, any other course would be _ reprehensil °. 
But when bad conditions in a “home compan” 
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ar’ known to the responsible head of an insur- 


ance department, and for political or other 
re.sons the facts are suppressed for a period not of 
‘as but of many months and even years during 


lich time the offending company is allowed to 


any 


continue business upon the basis of a false state- 
nnt, then there is ground for serious complaint 
irom everyone interested. Such a course is bad for 
coucerns allowed to persist in their delinquencies 
(and they rarely “pull through” in the end), for 
very honestly-managed company subjected to this 
uniair competition, and to the business as a whole; 
doubt in the 


all 


value of 


for the inevitable final disclosure raises 
minds of policy-holders as to the reliability oft 


insurance company statements, and the 


state Supervision as an institution. 
’erhaps the shock of the International Life dis 
closures will result in substantial improvement in 


the directions above indicated. ‘There is certain 


room for improvement. 


COMPANIES RECEIVE FAVORABLE DECISION IN 
TAX LITIGATION 


ecision favorable to insurance companies in the Ohio 
premium tax litigation was rendered by the lower court, when 
judge Henry L. Scarlett of the Court of Common Pleas of 
Franklin County (Columbus), Ohio, overruled the demurrer 
of the defendant to the petition in the case of Metropolitan 
Lite Insurance Company vs. Safford. This case is a test suit, 
authorized by the Association of Life Insurance Presidents, 
instituted last October in the name of the Metropolitan Life 
Insurance Company as a class suit for the benefit of all insur- 
ance companies similarly situated, contesting the validity of 
the one-half of one per cent premium tax increase imposed by 
the Ohio Legislature in 1927 in so far as applicable to premiums 
collected during 19206. 

Temporary injunction restraining William C. Safford, Super- 
intendent of Insurance of Ohio, from revoking licenses of 
loreign insurance companies for refusing to pay the one-half 
it one per cent premium tax increase was granted November 
1, 1927. Under that court order some 280 insurance companies 
(lite, fire and casualty) took advantage of any benefits accru- 
Ing under the suit and the increased tax paid by them was 
impounded pe nding outcome “ the suit. The defendant de- 
murred to the petition of the Company. Oral arguments on 
the demurrer were concluded January 17, 1928, Hon. Arthur 
!l. Vorys of Columbus appearing for the Company, and Hon. 
tL. S. Younger as special counsel for the Attorney-General, 
lor the defendant. 


‘The decision handed down overruled the demurrer and 
sustains the Company's contention that the Ohio premium 
tax payable each year in the “month of November,” is a tax 
on the business of the previous year, and, therefore, the one- 
half of one per cent increase enacted in 1927 is invalid with 
respect to 1926 premiums under the provision of the Ohio 


Constitution prohibiting retroactive laws. 
in concluding his decision, Judge Scarlett said: 
“The demurrer to the petition will therefore be overruled; 
ond if the defendant does not desire to plead further, as 
assume (all questions having been raised by the demurrer) 
'he injunction will be made permanent against the defendant. 
“he entry should also provide for the release of the money 
in bank to the insurance companies upon the completion of 
‘dis case if this judgment is affirmed.” 
_l|'nder Ohio practice a period of thirty days is allowed for 
hliig an appeal. 
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RE: PROPOSED AMENDMENTS TO SECTION 97 
Beha, Super- 
-ased a memo- 


On August 14th, the Hon. James A. 
intendent of Insurance of New York, rel 
randum dealing with the proposed amendments to 
Section 97 of the New York Insurance Law. The 
following quoted summary accompanied the memo- 
randum : 


James A. 
a letter to the local Life 


seha, Superintendent of Insurance, has forwarded 
('nderwriters’ Associations in New 
York State, under date of August 14, 1928, together with copies 
of a memorandum on the above subject. In his letter to the 
underwriters Superintendent Beha states that they should not 
be led into opposition to the proposed amendments unless they 
are convinced that the proposed changes are against the best 
interests of the business and of the public generally. It would 
he a matter of no little concern if the underwriters should, 
unfortunately, be placed in the position of opposing legislation 
formulated for the benefit of A. life insurance business and of 
the public generally and which at the same time would benefit 
the life underwriters in the long run. 

Superintendent Beha’s memorandum refers to the various 
hearings on the proposed amendments to Section 97 and 
related sections of the New York Insurance Law, with par- 
ticular reference to the printed brief of the Life Underwriters’ 
Committee submitted at the hearing granted the life under- 
writers in the Assembly Chamber, State Capitol, Albany, 
N. Y., on April 12, 192%. 

Superintendent Beha stated that in proposing any amend- 
ments to the law the welfare of the insuring public must be 
given primi iry consideration. The insurance business exists 
by and for the policyholders. 

The public “ft. a high degree of confidence in the life in- 
time. It is the aim and pur- 
artment to aid in every legitimate 
confidence; to curb the tendencies 
threaten to upset competitive con- 
and to keep it on the same 


surance business at the present 
of the Insurance Dey 
way in maintaining such 
which at the present time 
ditions; to stabilize the business; 
high plane in the future. 

The Insurance Department has given years of study to the 
problems which have arisen in connection with Section 97 
ta limitations) and in recent months has been aided 
by a special committee of five company actuaries. A number 


pose 


of conferences and public hearings have been held on the 
proposed amendments. 

As early as November, 1925, the New York State Life 
Underwriters’ Association and eight local life underwriters’ 


associations in this State adopted resolutions opposing any 
amendments to Section 97. Such action was taken before 
the Insurance Department knew to what conclusions its study 
would lead, and over two years before the Department finally 
formulated the proposed amendments to the law. 

Sections 97 and 96, with their limitations on expenses and 
on total business written (originally enacted in 1906); were 
the principal results of the Armstrong Investigation and un- 
Soelhiaiie have been the outstanding factors in stabilizing 
the life insurance business in this country and keeping it 
upon a high plane during the past twenty-two years. 

The fundamental and the most important principal of Sec- 
tion 97 is the limitation of acquisition expenses, although it 
contains several other valuable and important principles. The 
printed brief of the Underwriters is misleading, in so far as 
it gives the impression that the measure of acquisition ex- 
penses is the fundamental principle of the law. The proposed 
amendments to Section 97 would change the measure of first 
year expenses, but would not change the fundamental prin- 
ciple that acquisition expenses should be regulated. They not 
only preserve but actually strengthen the fundamental prin- 
ciple and purpose of the section. 

The proposed amendments do not involve radical changes 
in the law, although such an impression appears to be con- 
veyed by the printed brief of the Life Underwriters. The 
proposed amendments are briefly analyzed in the memoran- 


dum. The principal changes would be the bringing of certain 
additional forms of acquisition expenses specifically under 
Continued on page 216 
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Pursuant to the order of the Federal Court 


MISSOURI 


STATE LIFE 


INSURANCE COMPANY 


Announces that it has purchased all of 
the insurance business and assets of the 


International Life Insurance Co. and Guarantees Full Payment of 


All Just Claims Arising from Policies Issued by that Company. 


HE reserve millions of the Missouri State 

Life Insurance Company are now as 
squarely behind every International policy as 
if each had originated through our own agency 
channels. 


The total insurance in force is now in excess 
of one billion, one hundred forty million dol- 
lars—making the Missouri State Life Insur- 
ance Company the largest insurance institu- 
tion west of the Mississippi and fourteenth 
among the more than 350 old line companies 
in the U. S. Assets, more than one hundred 
twenty-five million dollars. 

The company’s business extends into forty- 
one states and __ territories—twenty-five 
principal cities have branch ofhices—general 
agencies exist in almost every principal cen- 


HILLSMAN TAYLOR, President 


BOARD OF 


ter. Its field work is conducted by more than 
four thousand representatives. 


Behind this great insurance institution stands 
an ideal that places the mission of insurance 
among the greatest of all humanitarian in- 
fluences. The contracts of this institution are 
sacred commitments—pledges made in times 
of foresight to be faithfully redeemed in 
hours of human adversity. 


The officers, the directors, the stockholders, 
the personnel of the Missouri State Life In- 
surance Company regard with gratitude the 
privilege that is now theirs to provide proof 
that the bulwarks of life insurance are too 
strong and too sacred for any untoward event 
to successfully assail their security. 


HOME OFFICE, St. Louis 


DIRECTORS 
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W. S. Bransford 
Nashville, Tennessee 
Capitalist 


James E. Caldwell 
Nashville, Tennessee 
President Fourth and First National 
Ban 
President Nashville Trust Company 
Chairman of Board Southern Bell 
Telephone Company 


Chairman of Board Missouri State Life 


Insurance Company 


Rogers Caldwell 
Nashville, Tennessee 
President Caldwell & Company 
President Bank of Tennessee 


Harvey P. Couch 
Pine Bluff, Arkansas 


President Arkansas Power & Light Co. 


Theobald Felss 
Cincinnati, Ohio 
President Felss Flour Milling Company 
E. D. Nims 
St. Louis 
President Southwestern Bell Telephone 
Company 
Dr. Bruce Ryburn Payne 
__ Nashville, Tennessee 
President George Peabody College 
Thomas M. Pierce 
St. Louts 
Vice President and General Counsel 


Terminal R. R. Association of St. Louis 


Charles S. Sargent 
New York and Boston 
Kidder, Peabody and Company 


J. Sheppard Smith 
St. Louis 
President Mississippi Valley Trust 
Company 


Hillsman Taylor 
St. Louis 
President Missouri State Life Insurance 
Company 


F. O. Watts 
St. Louis 
Chairman of Board First National 
Bank 


MORE THAN A BILLION ONE HUNDRED FORTY MILLION DOLLARS INSURANCE 
IN FORCE— OVER ONE HUNDRED TWENTY-FIVE MILLION DOLLARS ASSETS 
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Ll FE INSURANCE SALES TO DATE | of 6.0 per cent. New Group insurance was $651,441,- 


N EW life insurance production during the first | 000 against $458,310,000—a gain of 42.1 per cent. The 
seven months of this year was 6.7 per cent more total of all classes written during the first seven months 


than during the corresponding period of last year. Such of 1928 was $7,165,261,000 against $6,712,808,000 dur- 
wriings during July were 3.4 per cent greater this "8 the same period of 1927—an increase of 6.7 per 
yvea® than in 1927. These facts are shown by a com-  ©&t- 
pilaion forwarded by the Association of Life Insur- For July, new Ordinary insurance amounted to 
anc: Presidents to the United States Department of $05) 131,000 against $638,866,000 in 1927—a gain of 
Conimerce for official use. The report combines the 2.5 per cent. New Industrial insurance amounted to 
rec rds of new life insurance production—exclusive of | $194,642,000 against $200,835,000 in 1927—a decrease 
revivals, increases and dividend additions—of forty- of 3.1 per cent. New Group insurance was $/4,196,- 
four member companies having 82 per cent of the total 900 against $54,229,000 last year—a gain of 36.8 per 
life insurance in all United States legal reserve com- cent. The aggregate of all classes for July of 1928 
panies. was $923,969,000 against $893,930,000 for July of 1927 
For the first seven months of this year, new Ordi- a gain of 3.4 per cent. 
nary insurance amounted to $4,896,136,000 against $4,- The new paid-for insurance during each of the first 
728,732,000 during the corresponding period of last | seven months of 1926, 1927, and 1928, and the in- 
vear—a gain of 3.5 per cent. New Industrial insur- creases in 1927 over 1926 and in 1928 over 1927 are 
ance was $1,617,684,000 against $1,525,766,000—a gain shown in the following table: 











Exclusive of Revivals, Increases and Dividend Additions— 
44 United States Companies 


These companies have &2 per cent of the total business outstanding in all United States leg 


New Paid-For Life Insurance— 


al reserve companies) 




















‘1927 over 192> over 

Month 1926 1927 1928 1926 1927 
ORDINARY INSURANCE 

ake wen $560,.289,000 $576.642.000 $575,127 O00 2.9% —.3% 
February ..........-00-- 597 429,000 625,988,000 651,037,000 4.8 4.0 
March .....cccccccccces 724,454,000 740,725,000 790,827 OOO 2.2 6.8 
SE. wéeewdnuesdaweee ss 675,296,000 749 923,000 706,852,000 11.1 5.4 
a -andecdunanssacenswe 702.309 .000 699,846,000 749,297 OOO -4 J.1 
nD tvtide cebaneeetanes 704,852,000 696,742,000 767 865,000 —1.2 10.2 
Te ee ee ati aa, 658,562,000 638,866,000 655,131,000 —3.0 7 
$4.623.191.000 $4 728.732.0000 $4,896, 136,000 2.3 3.5 

INDUS ‘TR [AL INSURANCE 

ae $227 158,000 $185,292,000 $236,303 ,000 —-18.4% 27 5% 
ET eeeeneeaessenes 174,782,000 207,217,000 221,948,000 18.6 7.1 
Dt? cinbneonsosaeekes 230.203.000 241,701,000 273,551,000 5.0 13.2 
- teseneunaeawne seus 215,504,000 227 279,000 259,962,000 14.4 
i She ae ena ee saws aaa 235,207 000 24 1.662.000 216,396,000 2.7 10.5 
tt citveheakudesseuewa 202,315,000 221.780,000 214,882,000 9.6 —3.] 
Ree 194,315,000 200,835,000 194,642,000 3.4 3.1 
$1.479.484.000 $1, 525 766,000 $1.617.684.000 3.1 6.0 

GROUP INSURANCE . 

TT « ccteensaedaedes $56,280,000 $94,445,000 $46,841,000 67.8% 50.4% 
a 83,088,000 46,119,000 91,505,000 44.5 98 .4 
MPG kv kv cdanccecevevds 72.368 OOO 103,057 000 57 986.000 42.4 43.7 
Apt D sievcnebheuaeh eksiaes S0.663 OOO 46.960.000 62.007 000 —41.8 32.0 
it < sueeeies weaees 56,458,000 45,683,000 205,195,000 -19.] 349.2 
Re eee ee el ais 69,282,000 67,817,000 113,711,000 —2.1 6/7 ./ 
ee ee ee ies 78,125,000 54,229,000 ORATOR 10 —30.6 36.8 
$496, 264. 000 $458, 310. ( 100 $651 4AL. ( 100 ~4 .6 42.1 

TOTAL INSURANCE 

er ere $843,727 000 $856,379,000 $858,271 ,000 1.5% AY 
ME cicguan sneuneds 855,299 000 879,324,000 964,490,000 2.8 9.7 
ae epee 1,027 025,000 1,085,483 ,000 1,122,364,000 5.7 3.4 
OD pee hae 971,463,000 1,024,162,000 1,028,821 ,000 5.4 3 
a a 993 974,000 987,191,000 1,170,888 COO —./ 18.6 
Pe ee 976,449,000 986,339,000 1,096,458,000 1.0 11.2 
ee Se 931,002,000 893,930,000 923,969,000 —4.0 4 
$6,598,939,000 $6,712,808,000 $7,165,261 ,000 1.7 6.7 
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Includes the reports of 81 companies having in force 90% of the total life insurance outstanding in United States legal reserve compani. < ap 
reporting the production of new paid-for ordinary insurance exclusive of revivals, increases, dividend additions, reinsurance from othe: con 


panies, and group insurance. 
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Life Insurance Sales Research Bureau, Hartford, Conn. 


Ratio of 
July 1928 
to July 1927 1928 to 1927 


103% 


96 
99 
Q? 
101 
Q7 
85 
Q7 
103 
102 
119 
100 
108 


97 
Q9 
81 
9] 

113 

139 

107 

138 

104 

103 

116 

103 


RATIOS 
Ratio of Last 


First 7 


104% 
105 
115 
106 
Q6 
104 
104 
108 
103 
10] 
113 
105 
104 
105 
107 
106 
O4 
109 
106 
107 
YS 
110 
113 
114 
116 
Q7 
101 
103 
101 
105 
103 
Q? 
110 
107 
106 
83 
106 
102 
110 
100 
117 
107 
107 
104 
il] 
106 
102 
105 
Q7 
100 
Q6 
124 
107 
108 
148 
101 
104 
103 
100 


12 Mos. to 


12 Mos. 
102% 
101 
103 
100 
Q? 
102 
100 
102 
10] 
QY 
109 
102 
103 
103 
108 
105 
Q5 
106 
104 
102 
96 
108 
117 
11] 
11] 
YY 
101 


101 


102 
107 
103 

QS 
107 
110 
106 

8] 
103 
102 
103 
101] 
107 
102 
103 
100 
108 

QY 
100 
103 

Q5 

88 

Q6 
119 
105 
106 
130 
101 
102 
103 
100 


Gains This Mo. Paid Business 
55% 


33 
40 
46 
45 
42 
45 


60 
50 
37 


59 
57 
59 
53 
43 


50 


. Per cent of 
Mos. Ratios Preceding Cos. reporting 


New July 


$700,939 
48 387 
3,463 
1,936 
1,829 
26,286 
3,831 
11,042 
224,801 
137,580 
30,091 
57.130 
163,694 
40,139 
15.815 
62,989 
27 233 
17.518 
71.712 
15.862 
13.717 
3.327 
2.592 
2.915 


w 


Y 


9 656 
15,264 
16,291 

2.400 

1.880 

838 
6.178 
948 
1.370 
2,245 
432 
55,051 
10,412 

5,488 
39,191 


September 1, 1923 


~~ 





ADVANCE REPORT OF JULY LIFE INSURANCE SALES 


ACTUAL SALES 
(In Thousands of Dollars) 

First 7 Mos. 1928 
Paid Business 


$5,283,077 


395,046 
27 564 
15,283 
13,203 

215,320 
35,503 
88,173 

794,828 

118,530 
220,987 
455,311 
161,734 

295 932 

104,963 

446,939 

193,225 

120.675 

523,643 

111,569 
92.535 

178.28] 
18.653 
16,920 
52.570 
53.115 

422.795 
13.037 
67 926 
33,976 
57,156 
40,488 
73,307 
27 827 
67,126 
41,958 

199 524 
51,473 
73,716 
44.510 
29.825 

276,127 
37 099 
45,250 
71,545 

122,233 

116,331 
17,370 
12.832 

6,251 
45,381 
6.888 
9.133 
15,726 
2,750 

393,049 
74,497 
38,933 

279,619 


—s es 


——s 


Last ] Mos 
Paid Bu sines 


$8,727 498 
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GENERAL BUSINESS CONDITIONS 
T HE optimist now has distinctly the better of the 

irgument as to whether 1928 is to show improve- 
mer! over 1927 or the reverse according to the monthly 
survey of the National City Bank. The last quarter 
of .927 showed a let-down of activity which caused 
misivings about the new year, but the first quarter of 
192: 


cre. 


showed recovery, the second quarter gave in- 
sed confidence and the beginning of the third 
quarter has established a general belief that the year’s 
record will surpass that of 1927. 
\etail trade has improved with the advent of more 
mable weather than that of the Spring months or 


—os 


stds 
June. 


prices Of most agricultural products better than last 


The crop situation as a whole is good, with the 


vear, the iron and steel industry is having the greatest 
vear in its history, which is significant of general in- 
dustrial activity. The employment situation is better 
than at the beginning of the year, and the national 
income is increasing. The country is holding its own 
in foreign trade and although it has lost approxi- 
mately $600,000,000 in gold during the past year, the 
inancial situation is essentially sound. Interest rates 
are higher, but this is to be regarded as a wholesome 
development, the effect of which will be to curb the 
tendency to undesirable credit expansion. 

The weather of the past month has been favorable 
to all the principal crops and great improvement in 
their condition is reported. The wheat crop of the 
middle west, not including the region west of the Mis- 
sissippi River, came through the Winter in very poor 
condition. In the four states of Ohio, Indiana, Michi- 
gan and Illinois nearly two-thirds of the sown acreage 
was abandoned as winter-killed. In the spring wheat 
ot the the 
drought until June, and probably has not fully made 
good the failure to make root growth at that time, but 
under the influence of June rains it has made better 
The small grain 


section northwest crop suffered from 


gains than were thought possible. 
of the region from Minnesota to the Pacific Coast is 
not as good as last year, but it is better than an average 
crop. 

(In the other hand the Southwest has produced per- 
haps the best crop of its history, Kansas leading with 
168,000,000 bushels of wheat, according to the Govern- 
This crop has been harvested largely 
It comes from 


ment estimate. 
by the combine, with little extra labor. 
the harvesting machine threshed, with all the labor 
of shocking, stacking and a separat¢ threshing opera- 
tion eliminated, and as a rule is delivered immediately 
at the railroad station. The result has been a flow of 
Wheat such as never was seen before. 

The Government report as of July 1, estimates the 
total wheat production of this crop at 800,000,000 





bushels, which compares with a five year average 
of 808,000,000 and 873,000,000 bushels in 1927. Inas- 
much as the crop has been gaining since the estimate 
was made, it is probable that the final returns will be 
greater than these figures. 

The Canadian crop is giving great promise. The 
acreage is larger than last year by at least a million 
acres, and growing conditions were rated at 102, 
which means two per cent better than what is com- 
monly reckoned 100 per cent. Estimates vary from 
450,000,000 bushels to above 500,000,000. 

The rosy reports from Canada and our own South- 
a depressing effect upon the price, now 
$1.20, or a decline of 50 cents from the 


west have had 
down to about 
May, when the outlook for both the 
Hedging 


high point in 
winter and spring crops was at its worst. 
sales, by dealers, millers and producers have been 
very heavy, and the speculative market has had to 
carry an unusual burden. 

The corn crop is making fine progress, and in the 
trade is commonly estimated at 3,000,000,000 bushels. 
The price has broken to below 80 cents on the Decem- 
ber delivery, influenced by a Government report ind1- 
cating a falling in the pig crop and the known short- 
age of beef steers. Corn is dependent upon live stock 
to consume it. The yield of oats also is larger than 
last vear. 

Although corn is lower, the farmers may be consoled 
by the fact that all kinds of live stock are bringing 
higher prices than last year, and the same 1s true of 


dairy products, eggs, poultry and wool. 


A NEW ALLY FOR LIFE INSURANCE 
THIS IS THE FIRST OF A SERIES OF TWELVE 
\MIESSAGES PERTAINING TO LIFE 
INSURANCE TRUSTS 

IFE insurance today has a much more favorable 

and prominent place in the public mind than it 
had twenty, or even ten years ago. Numerous factors 
have contributed to bring this about, not the least ot 
which the publicity the institution received through 
the medium of Government War Risk Insurance. We 
shall not attempt here to enumerate these various fac- 
tors, but for the purposes of this article shall dwell 
for a moment on one of them. We refer to the high 
standards of selling practice generally observed today 
by life underwriters. 

In large measure this has been effected by the edu- 
cational efforts and more rigid agency requirements of 
life companies. Courses and training schools are open 
to agents and with some companies are compulsory 
for the field forces. Insurance executives realize that 
life underwriting is a profession requiring specialized 

Continued on next page 
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A NEW ALLY—Continued 
training and have 
accordingly. 


been directing their selling plans 


In equal, have the 
efforts of life underwriters aided in bettering selling 
standards. Notable has been the work of the 
underwriters’ 


and perhaps greater measure, 


various 


associations, continually striving for 


more ethical business practice, for more thorough 
agency training, and higher standards of service. The 
principles and ideals voiced at their meetings and con- 
ventions by some of the leading producers are sup- 
ported throughout intervening months by the work of 
permanent committees and supplemented by the dif- 
ferent association publications. 

It is a welcome coincidence that at this favorable 
state in the growth of the life insurance business a 
new and powerful ally has entered the field of service 
to add still greater impetus to the furtherance of estate 
creation and estate conservation. This is the life in- 
surance trust as promoted today by many of our lead- 
ing banks and trust companies. The great variety of 
protective plans possible through an insurance trust 
agreement give added incentive to own adequate life 
insurance to accomplish these aims. This 1s a much 
needed service that supplements the various settlement 
options offered under policy contracts and for many 
estates is the most logical arrangement conceivable. 

Methods of cooperation between life underwriters 
and trust officers are still in their infancy but they 
have progressed far enough to prove that the principle 
of cooperation is sound and mutually advantageous. 
Indications for the future are promising. 

Many underwriters, of their initiative, 
working closely with various trust organizations to 
promote 


own are 
insurance trusts and are finding such co- 
operation advantageous. It dove-tails with their ideas 
of complete service to their clients. 

A few companies have been devoting some of their 
advertising space to educating the public on the bene- 
fits of trust plan. A few more have 
taken steps to acquaint their field forces with its 
merits. 


the insurance 


We feel that if company executives, and particularly 
agency supervisors, would acquaint themselves thor- 
oughly with the insurance trust and its possibilities, 
especially with reference to the work of the life un- 
derwriter, insurance companies would give still more 
Not 
only is it a much needed and constructive service that 
will be of increasing benefit to the whole institution 
of life insurance, 


active support to the plan, and deservedly so. 


but life companies should welcome 


and encourage, in no uncertain way, the strong sup- 


port which banks and trust companies are giving to 
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PROPOSED AMENDME NTS—Continued 


the control of the law and substituting a more equitable and 


fair measure for the present measuring rod of first 
expenses, consisting of loadings plus assumed mortality 
(based on a mortality table and an arbitrary assumptior 


which do not represent even approximately the experience of 


the companies). 


Superintendent Beha points out that changes have bee 
made in Sections 96 and 97 from time to time in the past 
for the good of the business, and that amendments are ¢ 
sirable at the present time to meet conditions which 
changed materially since 1906. Some of the changed ce 
ditions are listed in the memorandum. 

The Department issued circular letters under dat 
August 13, 1927, February 4, 1928, and May 25, 192s, 
ascertain what practical effect the proposed amendment 
would have on companies operating in New York State. Th 
returns indicate that the proposed amendments require prac- 
tically no changes in commission schedules and that agence 


contracts can in nearly all instances remain as they ar 
These returns were made for the years 1926 and 1927 (and 
in some cases for a number of additional years), and indicat 
quite clearly just what may be expected. 

After conferring with the Underwriters’ Committee and 
giving the matter further careful consideration, the Insuranc 
Department decided to withdraw its recommendation to re- 
duce the collection fee after the fifteenth policy year, leaving 
it at 3% as heretofore. 

The eight principal objects of the proposed amendments 
to the loom. as outlined in Superintendent Beha’s 1928 Prelim- 
inary Report to the Legislature, are set forth in the memo- 
randum and the objections of the Underwriters’ Committe 


are answered. 
Che Insurance Department firmly believes that it is its 
duty to take the necessary steps for removing the artificial 


legal obstacles to a safe and proper reduction in premium 
rate, The Underwriters’ Committee appear to be opposed 
to reductions in premium rates, although Mr. Myrick’s letter 
of July 12, 1928, indicated that their opposition to reductions 
in non-participating premium rates has been withdrawn. 
The danger of a rating law for life insurance, unless the 
acquisition expenses are kept down to at least the present 
level, is pointed out in the memorandum. The tendencies in 
other lines of the insurance business is to place in the hands 
of the Superintendent of Insurance authority to regulate 
rates and, incidentally, acquisition expenses. The Department 
wishes to avoid such a situation in the life insurance field 
Extracts from several newspaper articles are quoted in the 
memorandum regarding the “Basis of Agency Opposition.” 


One of the extracts contains the following statement: 
“Agency opposition to the proposed law changes is said 
to be based on the fear that a revision of expense limi 


tions would result in a general reduction in commissions.” 
Superintendent Beha expressed the opinion that the pro- 
posed amendments would not require any reduction in th 
commission schedules or other compensation to agents of an 
economically managed company and states that this opinion 
has been subst: intiated by tabulations of the figures furnished 


by the companies in response to the Department’s various 
circular letters. 

The Department opposes any increase in acquisition ex- 
penses. Unfortunately, certain improper tendencies note: in 
the insurance field, if left unchecked, will lead to such an 
increase. A tendency has been noted on the part of a ‘ew 
companies to pay items of expenses which are not called 


commissions but which, in 
ing new business. 
Improper tendencies towards extravagance have begu! 


fact, are compensation for secur- 


to 
creep into the life insurance business. This is apparent not 
only from the official report on examinations made by the 
Insurance Department, but also from the statements made 
by various company officials at the hearings and on other 


occasions. Vice President K. A. Luther of the Aetna 1.ife 


has stated that the present day conditions indicate the need 
Continued on page 218 
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insur EXTRACTS SEMI-ANNUAL STATEMENTS 
AS OF JUNDB 30, 1928. 
Total Surplus & Net 
Admitted Net Special Insurance Insurance Mortality Interest 
Assets teserve Capital Funds Written in Force tatio Earned 


ible and 








Abr ‘ham Lineolnm ....... 


“eee eevee 


$2,560,655 $23, 198,600 


52.0 % 
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“nied DC TEC ectentend  sp0bheeeeee “Ceabeesehs s66eee0nane jjj§ s0GR00R5 *160,750,000 *1,740,000,000 50.5 % 5.3 % 
Ictions Mass. Protective ....... 1,341,587 841,170 ee =——<—ét re 3,473,000 18,584,583 *71.27% *5.00% 
n. PE - tinted tee penes 4,110,960 3.440.406 300,000 218,499 1,640,076 i: ~gesseass jo haem 
ss the Ministers Mutual ....... 615,897 — L . B TTT eee 63,579 272,100 2,549,095 66.1 % 4.84% 
Pai CE cies  snculeiices ~teneatetene  <@b0c0bE6RS § 6666 0.0mme0 18,951,371 153, 353, 833 ess #8 = = = «eens eans 
resent Mississippi Valley ...... 1,714,538 1,556,189 100,000 82,523 10,592,207 14,222,837 . 68% 4 1/5% 
es in (Imnauetrigid) | |... 2... pwc e ween 166. 857 
hands Missouri State ......cee- OO OOO ee CO ree 135,022,012 809,463,505 = ....6e-. .0 % 
saclitiae Modern (Minn.) ......... 939,888 730,805 128,060 32,004 1,361,204 10,042,404 #25 .00% *5.00% 
ulate Monarch (Mass.) .......-. SQL DPOO0 ss. cucccces 200,000 161,200 1,679,150 3 3) eer eT ar Te rT ‘ 
‘tment The Morris Plan ........ 1,081,585 142.977 300,000 420,718 16,970,600 i 8 é=§@ xen i ij- gneaewns 
field Mutual Benefit .......... GBOGTE IO cccccccces «= cveccccees —«_ won voevces 123,082,226 2,285,618,109 68.12% = == wn eeeeee 
= 2] i ckvie eee, jo Weceiiets .«s¢ec@ees gj <¢e6eeeec jj s#agies (b)18,009,1: 36 (b) 146,661, _— 4 §£=ftbaacace qo —~#s«nees 
in the National Fidelity ....... 3,070,681 2,280,653 250,000 52,237 4,072,325 25,897,476 25.96% 6.00% 
tion, National Guardian ..... 5,179,012 4. 134,346 100,000 410,526 2 ‘968. 206 39,281,013 32.66% 5.68% 
National Savings ........ 807,109 539,565 200,000 39,827 1,034,466 12,805,923 *29.0 % 3.8 % 
$s said (Monthly Prem.) (e)2,849,660  (e)3,102,276 
ars ii ibees, . culieteeee 8 8 sacedeetee sinavensee  spbeaenens 36,800,198 550,110,131 59.7 Sse 
Imita- New England Mutual... 210.069, 797 ae =>. ae eeceewes 20,300,146 75,355,850 1,071,532,916 62.43% ».18% 
jons. on per es... = =s«Cikeeeetes 8 ....268608800 jj. sebeeces (b) 15,749,939 (b)174,493,920  .....02e sw ww neve 
nro- Northwestern Mutual ..5 = .......4..- nn =>=9#¢—liccesééeeens 6¢6¢n6nn600 193,184,342 3, 609, 75,198 —— — 6=— ti‘ RMS 
Northwestern Nat. ...... 1,182,512 24,790,262 1,100,000 2,173,694 25,892,711 71,132,288 49.9 % 4.54% 
n the TM PEE ccssescetes j.§..e¢0nene0 jj. _seeseene 4.000.000 = =—_— nc auaues *43, 200,000 #682" 700,000 753.8 J = awcccees 
of an Pan-American ........+: 21,501,228 18,341,036 1,000,000 1,059,338 3,485,680 > =§$- sé | 0UClCltC em 
inion POR TEE. basccecesees *385,.569,161 DE  i<gtebeeeens #  ¢0¢¢000n00 125,650,313 1,759,075,916 — a 8=€=—=—«sSseeewns 
ry SOGEN  sthtoenddacesdeont 15,928,909 13,937,664 250,000 188,544 22,691,176 160,316,656 59.0 % *5.0 % 
ished ie 6 eSNG O886RebRes j4§ <«0enssanas *45,000,000 530,000,000 eo 8 =—( tis wh 
rious DGGE sttececenecens ##seseeaeens .. ¢esanecunr 1,000,000 *500,000 7,466,996 i é&#&§ itcb¢0ce0 j-§  #¢neeeca 
Provident Life & Accident 4,165,405 (d) 1,756,296 500,000 769,830 5,283,800 31,640,607 (c)52.8 % 5.8 % 
; Reserve Loan (Ind.) . 10,313,964 9,234,530 200,000 552,905 10,764,381 kr ee 
] €xX- Peer 2,235,640 1,904,590 200,000 109,280 3,370, °23.749,.419 9% 058% 
ec in St. Joseph (Mo.) ........ 2,562,989 1,974,525 ae 8 ea<eaainin 802,67 ny —=)—<CS«sT eee 06©6©60——(ié«é 
h an St. Louis Mutual (Mo.).. 2,719,305 iia 243,975 553, 103 Rte 00lllt(t‘iC 
| : Se:board (Tex.) ........ 405,276 107,764 250,000 40,176 2,025,000 fo) 5 aaPeerrer *5.9 % 
, Tew Security Mutual ceeeted *3,956,613 Ts 8=§»s «sé? wa OSes *250,000 2'576,000 23,949,144 *30. % 5. % 
led Shenandoah (Va.) ..... 4,550,525. 3,540,660 500,000 404,687 9,000,617 69,455,723 SS. GW ij —§ easesess 
ecur- Southern States ........ 7,967,600 7,040,867 150,000 172,292 7,589,535 63,977 S837 65.7 % 5.3 % 
| POUR °- ‘naeetwaneceess 14,428,900 12,604,275 500,000 534,115 13,607 ,05 125,352,450 63.05% 5.46% 
Springfield Life (I11.) 7,560,968 ne  °§ ~eesesece 286,215 4,612,687 GO.TEB.GGG —ilcccccces  ——(té«ét ew g 
1 to Stundard Life (Pa.) .... 5,246,623 4,398,604 356,095 4,547,041 1,920,320 26,365,940 63.0 % 4.4 % 
t not Stite Mutual, (Mass.).... 122,393,932 SS  ) ii *12. 141,546 +37, 370,000 1573,605,406 6.52% 5.47% 
‘he T:achers Ins. and Annuity . 
\ss’n of America ...... 14,400,426 12,132,102 500,000 *1,643,965 2,410,333 5.925, a sabanees seceeses 
made T ledo Travelers ....... 775,447 541,992 180,250 28,580 982,000 5, 835,67 30.8 % 5.47% 
ner U'ion Labor (D. C.)..... 650,194 21,472 375,000 u,(<é‘é nS 36.325, 550 ibenese © ‘emewéunt 
life _ (Industrial) 3.473.400 1.745.250 : 
, U ion Mutual (Me.)..... 20,758,493 alll 1,153,470 8,845,102 77,417,659 71.00% 4.22% 
atin Continued on next page 
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AS OF JUNE 30, 1928. 
Total Surplus & N + 
Admitted Net Special Insurance Insurance Mortality Inte est 
Assets Reserve Capital Funds Written in Force Ratio Ear ied 
CANADIAN COMPANIES 
Union National (Mo.)... 153,707 5,514 100,000 46,993 782,000 = i iit 
United States ........... 6.710,941 6,004,677 300,000 255,785 2,684,872 32,776,159 “75. % *4 .«i5 
LC. S. Gov. Life Ins. Fund *335.291, 132 a eee ee eee ee ee 96,452,126 3.111.994.9905 ........ *4 «je 
De ED oc6n00660600 194.3571 236,199 200,000 £1,995 703,24 10,111,987 #39 .92% oO. 26 
Victory National sheee 536,281 299,068 182,240) 45.937 1,461,352 ae = =—=—& 6 ow ocees 
DCE <eceteesaceniaen qo i hheheee .. sseteeee _———s =36—i‘<‘ié( bh ern 13,574,374 ae = =3—<—S«S hn Kw Passes 
Wisconsin National ..... 5,511,446 4,487,951 400,000 476,770 3,662,714 38,024,811 34.2 % 4.55% 
A =e 13.578 
En §«sebscwcsoceos ian gaiedeneés. <@eenee@ess _seumetsass -e60sGsdwees 95,746,415 833.000.004 = ...icaee 
PD sseecssee6 ji se0cneeces j.é§$§ shaceebuce ee «8 Biscessees 29,278,685 276,922,872 49.3 % . 
iP eae 0 Ere ee 6=3—ls oeniiiaans 11,920,220 95,705,742 38 .46% 44° 
Excelsior (Canada) ..... 13,799,115 11.651,133 150,000 1,997,985 9,155,000 $0,516,914 j= = = ..eccce. 
Ce ccna eee 6! tls 6=6CllL ll ee h6UlC(lCC UC Ke 33,794,383 S24 500,108 j= —§ .cccccocs 
Imperial (Canada) ..... 48,250,000 *38,850,000 900,000 *5, 200,000 22,661,047 ee hea 
DO [LD .sccestce j- 60660800 .j. ee866080 qj.  # 66066066 s000680000 23, 196,779 194,240,549 36.6 % 
(Industrial) 25,344,447 113,486,608 
(Group) 1,958,150 15,752,350 
IE (ieee 8 i 86 = 6 | ee Cbs eebeenesia 50,559,916 eT 8 =—<—séSCM wh ww 
Maritime (N. 8S.) ........ 631,873 324,005 249,079 55,285 1,186,053 Sonat = =—~SO«T 
(jj)  tisenteeendaes s6eegneene stbeséenee a 8=—hi‘«é<éH// O'S BON 5,526,945 0, CTC 
Dj] 0. cnencegen <g60taiteeee ii 6hhebebene jo sé0a-eeaes  § <ebbeseeas 31,697,589 404,342, 586 Se See 
National (Canada) ...... 8,650,531 7,432,020 250,000 501,961 5,085,054 50,178,130 a Se ee 
i i cts.  <<6608008666 ##§$ sobencuaee eek tira a 8,428,229 50,117,554 le eee te 2, Owe ah 
Saskatchewan ....... si eee eee "dl Bee : ees iekeebenee 2,067,150 as 8€=—6.¢ouee ees 
t Includes reinsurance of Columbia Life Insurance Company. 
t Approximate with additions. 
(a) Of this amount $810,000,000 is on the level premium basis. 
* Approximate figures. 
(c) Excluding revivals and increases. 
(b) Written basis. Figures on paid basis not available. 
(e) Monthly premium business. 
(d)Ineluding Accident & Health Dept. 
(f)Ordinary only. Group ratio is 93.5%. 
PROPOSED AMENDMENTS—Continued | There is as large a margin of safety in the American Men 


of the proposed amendments. He also states that too little 
attention has been given to the matter of overhead expenses 
within. the agency systems of the country; that often there 
is a violation the spirit of the law and that unless the 
companies meet these problems squarely and fairly they may 
be forced by public sentiment into a change w hich would not 
be pleasant. The statements of other company officials along 
the same line are quoted in the memorandum. 
Unsatisfactory — in the opinion of the Department, 


of 


should be remedied before an emergency arises. The Arm- 
strong Investigation furnishes a striking and forceful example 
of waiting until an emergency arises before correcting im- 
proper practices. The Insurance Department desires to sta- 


bilize the business and avoid radical attacks and perhaps even 
radical legislation against the insurance business in the future. 

The proposed amendments and their possible consequences 
have been carefully and deliberately considered from the 
point of view of the public, the companies, the agents and 
the Department. If their adoption should be delayed or 
blocked, some amendments to the law, obviously, would still 
he necessary. In such an event, the changes would doubtless 
de in the nature of piecemeal legislation which might create 
unforeseen difficulties and contusion. 

The of the law which operate to 
quate premiums for life insurance have been 
strengthened in the proposed amendments. 
subdivision of Section 97 companies are 
issuing 

“any policy that shall not appear to be 

reasonable assumptions to interest, 

pense.” 

Superintendent Beha states that there is no sound basis for 
the opposition of the Life Underwriters to the American 
Men Ultimate Table. The statements of actuaries, as quoted 
in the Underwriters’ brief, were made nine or ten years ago, 
with one exception. An extract is quoted from a letter of 
Henry Moir, in which he states that the agency opposition 
to this change in the law quoted the opinions of actuaries 
that were given in 1919; that, personally, for reasons therein 
stated, he opposed the adoption of the American Men Table 
at that time; but that the ten years that have elapsed since 
then have given us a knowledge of conditions of life that 
have changed the opinion of nearly every actuary who ex- 
pressed one in 1919. The opinions of other prominent actu- 
aries to the same effect are quoted in the memorandum. 


ade- 
and 
new 
from 


provisions require 

retained 
Under a 

prohibited 


self-supporting on 
as mortality and ex- 








Ultimate Table today as there was in the American Experi- 
ence Table at the time it was first adopted and for many years 
thereafter. This statement is substantiated by the opinions 
of actuaries quoted in the memorandum. 
No actuary or company official has appeared in opposition 
to the American Men Ultimate Table at any of the hearings 
An overwhelming majority of company officials support the 
propoSed amendments. In this connection extracts are quoted 
from articles appearing in a number of insurance periodicals. 


CANADIAN GOVERNMENT INSURANCE 


The Canadian Government, through its Department of Pen- 
sions and National Health, has asked the cooperation of the 
United States Veterans’ Bureau in advising the Canadian 


veterans domiciled in the United States of their privileges in 
connection with the extension of time until August 31, 1929, 
in which they may make application for life insurance issued 
by the Canadian Government, according to a statement made 
public July 25, by the Veterans’ Bureau. 

In compliance with this request there will 
to the Bureau’s Regional Offices and Hospitals, posters, apy:li- 
cation forms and booklets, which will be furnished by °!h¢ 
Canadian Department of Pensions and National Health; | he 
posters to be exhibited for the information of Canadian vet. r- 
ans and the application forms and booklets to be available | or 
their use and. information. 

The Canadian 
privileges 


he distribuied 


~~ 


Government policies carry non-forfeiti' 
and disability benefits, beneficiaries specified be 1 
the wife, husband, children and parents, which include fos « 
children, adopted children, half brothers and sisters, fo: 
parents and grand-parents. No medical examination is ¢ 
quired in ordinary cases, but may be required if the applica: "’ 
health is seriously impaired. 


— 7 


sf 


In the booklet descriptive of the insurance, it is stated t! 

“It is possible to obtain a policy upon which the premiums : re 
payable either for the whole life of the insured or for a t 
of 10, 15 or 20 years as may be selected. There is also a p! :n 
on which the payment of premiums will cease when the insu: ‘( 
is 65 years of age. There are no restrictions whatever w h 
regard to residence, travel or occupation and no extra p 
miums are charged on account of hazardous employment. | °- 


dowmert insurance is not issted.” 











¥ 


wr 1, 12, 





I nite est 
Eu r ed 





can \len 
Experi- 
ny year»rs 
opinions 


pposition 
hearings. 
port the 
e quoted 
riodicals. 


“= 
4 
= 


of Pen- 
n of the 
‘anadian 
ileges in 


31, 1929, 
e issued 
nt made 
tribuied 
S, apyli- 
by 1¢e 
Ith; ‘he 
n vel. T- 
able T 
rfeiti re 
d be i¢ 
e fos er 
; fos er 
1 1S S 
plicas 's 
ed t! ut, 
ims ;: re 
a te 2 
pa pian 
insur ‘d 
er wih 
ra p': 


nt. I i- 


rh 
~ 


tember 1, 1928 


INSURANCE COMPANY INVESTMENTS 


\ pronounced trend toward investment by insurance com- 
pa ties, Other than life insurance companies, in stocks, rather 
thn in bonds and mortgages, is shown by a survey on the 
di ee of insurance company investments, published by 
J. G . White and Company, 37 Wall Street, New York City. 
Tle survey, w hich compares the combined investment accounts 
of various types ot companies over the. past four years, shows 
al incre: sing decline in the percentage of bond and mortgage 
hc dings of fire, casualty, and miscellaneous insurance com- 
pa ies, and a sharp increase in stock investments over the 


pc iod 1924 through 1927. 


‘his change in the relativ e percentages of bond, mortgage 
an | stock investments is said to be attributable to an attempt 
by insurance companies to maintain a high current return on 
in estments, in the face of the rising security prices that 
ch.racterized the period studied. As a result of this recon- 
struction of investment holdings, fire insurance companies 
whose stock investments represented only rt a of total assets 
in 1924, had increased stock holdings to 61% of the total on 
December 31, 1927, while bond holdings dutined from 42% 
f the total combined portfolios. 





to 37% of 

\mong fire insurance companies whose stock holdings repre- 
sented less than 40% of total investments in 1924, the trend 
has been even more pronounced. Comparison of figures for 
companies in that classification shows a decline in bond hold- 
ines from 70% to 65% and a gain in stock investments from 
19% to 31% during the past four years. 

Casualty and miscellaneous companies, whose stock holdings 
represented 15% of total investments in 1924, show 23% of 
total funds invested in stocks on December 31, 1927. Bond 
holdings meanwhile dropped from 79% to 72% 

Life insurance companies show a slight decline in bond 
holdings, a compensating increase in the percentage represented 
by mortgages, and virtually no change in the percentage of 
stock investments. 
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During the four years covered by the survey, life insurance 
companies have been prohibited by law from purchasing 
stocks. However, the passage of the Wales-Merriam Act 
in the New York Legislature, which lightens the restrictions 
surrounding stock purchases by life companies, may fairly 
be expected to lead to a considerable increase in the percentage 
of stock holdings of such companies in the future. 


Under the Wales-Merriam Act life companies are now per- 
mitted to invest in preferred and guaranteed stocks of com- 
panies which have earned 4% or more on all capital stock 
outstanding in each of the five preceding years, provided the 
life insurance company shall not invest more than 2% of its 
own assets in the stock of any one company, or hold more than 
10% of stock of any corporation. 

Insurance company bond accounts, in addition to represent- 
ing a smaller percentage of total investments, underwent a 
considerable change in make-up in the past four years, accord- 
ing to the J. G. White survey. Percentage of holdings in 
Government bonds declined sharply among all types of insur- 
ance companies and the percentage of municipal bonds was 
reduced in most groups. Public utility bonds showed the most 
decided increase, while holdings of industrials and rails were 
also increased in most instances. 


WAR RISK INSURANCE NOW PAY- 
ABLE TO CORPORATE TRUSTEE 


In amending the World War Veterans act during 
the closing hours of the last session, Congress has per- 
mitted any veteran holding a converted Government 
policy to protect it by a trust agreement. I[t will now 


Continued on page 226 














SUN LIFE ASSURANCE 


COMPANY 











OF CANADA 


Established 1865 





$1,500,000,000 
$400,000,000 


Assurance in Force’ - 
Assets - = ~ «© « « - 


Surplus and Contingency 
Fund over - - - - 


572 % 


Proceeds, 


$57,000,000 


Dividends, etc. left 


with the Company during the current policy year. 


Interest on Policy 


The Company has attractive opportunities for 


capable and ambitious men. 


SUN LIFE ASSURANCE COMPANY OF CANADA 


HEAD OFFICE: MONTREAL 
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Is; eer ie| | 
K After a long and intensive study of de- al 4. Salary Savings and 
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" erected on the site of the famous 
President old Madison Square Garden 








Sep! niber a 1928 
me 23 wn . 








LIFE INSURANCE IN NEW YORK 
STATE 
1K results of life insurance operations during 
1927 by companies authorized in New York State 


ee 

yl have been ascertained by James A. Beha, Superinten- 
den' of Insurance, although the report covering this 
line of insurance will not be ready for distribution until 
later in the month. 

, The volume when issued will contain abstracts and 
tabulations of 17 life companies of New York, 28 of 
other states and 3 United States branches of Canadian 
conipanies, a total of 48; as also abstracts of 12 New 

iy York pension funds and retirement systems. ‘The 
present number of life companies is the largest operat- 
ing in New York since 1875, when there were 45 
such Companies. 


The life companies now authorized in New York 
carry about 80 per cent of the business in force in the 
United States, and their combined 1927 figures again 
show a substantial increase of new business over that 


of the year previous, as in each of the five preceding 





Vealrs. 

The combined assets of life companies represented 
in New York at the beginning of 1928 exceeded twelve 
and a third billions and marked a gain during 1927 of 
nearly one and a quarter billion dollars. 

The great bulk of these assets is invested in real 
estate mortgage loans and in bonds and stocks. The 
mortgage loans have increased rapidly in recent years 
anl now exceed the amount invested in bonds and 
stocks by about $360,.000,000. 

The surplus and special funds (including $24,525,- 
000 capital) over all liabilities amount to $848,652,005, 
of which $444,999,260 is held by New York State 


companies. 
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The combined income tor 1927 was $3.131.041.969 
and the disbursements $1,954.818.061. Of last 
amount $1,351,442,431 went to policyholders and their 


the 


beneficiaries. 

As compared with 1926, the life companies report- 
ing to New York show increases for 1927 as follows: 
In assets, $1,244,115,089 ; liabilities, $1,148,689,710 ; in- 
come, $278,353,865 ; 


5; disbursements, $137,287 ,958. 

The aggregate number of policies in force on Janu- 
ary 1, 1928, ordinary, 21,040,080; industrial, 
69,005,728; and the whole amount of 
$58,649 ,022,675 ; 


* , 


was: 
insurance in 
force: ordinary, industrial, $13,295, 
476,056. 


policies amounting close to $6,000,000,000, covering 


Under ordinary are included 13,717 group 


several million employees. 
The addition of six and a half billions of fraternal 


and assessment insurance carried by organizations 


authorized in New York will make the amount of life 
insurance carried by all organizations reporting to 


New York 


seventy-eight billions of dollars. 


at the beginning of this vear exceed 
Reliable estimates 
indicate that the total of all classes of life insurance 
held at the beginning of 1928 in the United States 
approached one hundred billion dollars. 

The important position of life insurance in the 
State of New York is revealed by the following sum- 


mary of business in the state: 


Policies issued in 1927: ordinary 555,240, for $1,- 
| 997,672,696; group 299, tor $408,357,507 ; industrial 


2,056,918, for $683,449,765. 

Policies in force in New York, January 1, 1928: 
ordinary 4,047,846, for $11,191,903,066; group 2,053, 
for $1,139,739,302; industrial 13,193,793, for $3,089,- 


| 217,836; total gain for the vear 1927 in policies 975.,- 


936, in amount $1.586.601.657. 











Life Reinsurance Is Our Only Business 


North Amprican Reassurance Company 


Cawrence M. Cathles, President 


250 Park Avenue, New York City 
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EXAMINATION RESULTS FOR 
DEGREE OF CHARTERED 
LIFE UNDERWRITER 
According to the >. De 
forty-two applications were submitted for permission 
to take semi-annual examinations of the 
American College of Life Underwriters for the C. L. 
LU. degree, and of this number 39 were approved by the 


report of Dean 


the first 


Board of Admissions of the College as complying with 


all the rules of eligibility. Thirty-four of these ap- 
proved candidates, representing twelve different states, 
presented themselves for examination, and with the 
but two instances, took all five of the 
It may be added that 20 of 


the examined candidates were university graduates, the 


exception of 
scheduled examinations. 
remaining 14 being graduates of recognized high 
schools. 

The following 21 candidates passed all of the ex- 


satisfactorily and were therefore, 
the 
degree by action of the Board of Directors at the k-xec- 
utive Committee meeting in Philadelphia on July 2&th: 


\lutual Life Ins 


aminations upon 


recommendation of Dean. awarded the C. L. U. 


C. Vivian Anderson, Cincinnati, Provident 
Co. 
Irvin Bendiner, Philadelphia, 
Lowell T, Bovd, Kokomo, 


Insurance Company of lowa. 


Excellent 
Opportunities 


are offered by the Amicable Life to men 
who can qualify to represent the Company 
in ‘Texas or Louisiana. Several district 
connections now awaiting the proper per- 


York Life 
(sen. Act. 


Insurance Co. 
Equitable Lite 


New 
lad... 








SsOns. 


All modern forms of policies, unusually 
liberal provisions and options, applicants 1 
day to 68 years. Non-medical. Low pre- 
rates. Participating features in 
Limited Payment policies. Disability and 
Double Indemnity. Average interest earn- 
ings of the Company allowed on proceeds 
of policies left on deposit. 


mium 


Amicable Life Insurance Company 
Waco, Texas 


A. R. Witson, President 


Huebner 


' ties of Cincinnati. 














ee eee eee ———— 


Henry L. Choate, Washington, D. C. 
Benefit Life Insurance Company. 

M. B. Cohill, Pittsburgh, Assistant Manager, The Edward A 
Woods Co. of the Equitable Life Assurance Society. 

F. C. Dickson, Butler, Pa., Equitable Life Assurance Soci- 
ety. 

Ted Dreyer, Los Angeles, Pacific 

William McG. Duff, Pittsburgh, President, The E dwar 
Woods Co. of the Equitable Life Assurance Society. 

W. Rankin Furey, Pittsburgh, Berkshire Life Insurance ( 

Lara P. Good, San Diego, Asst. Mer. Prudential Insurance 
Co. 

H. L. Harvey, Kalamazoo, Equitable Insurance Co. of 

Grant L. Hill, New York City, Agency Supt. of Gua: 
Life Insurance Company. 

Marguerite L. Snider, 
surance Society. 

Lisle A. Spencer, 
Society. 

F. 
ety. 

\laurice 
pany. 

LL eon A. ‘Trigegs, 
and President, 

a 
Society. 

L. N. Whitelaw, 
Society. 

kdward Wallace 
ance Socicty. 

Lawrence C. 
ance Society. 

Dr. Yien Dung, of 


General Agent Ali 


Mutual Life Ins. Co 


] 


Uniontown, Pa., Equitable Life As 


Youngstown, O., Equitable Life Assu 


Stevenson, Pittsburgh, Equitable Life Assurance Soci- 


S. Tabor, Buffalo, N. Y.. Travelers Insurance (om 


Minneapolis, Berkshire Life Insuranc: C 
Minneapolis Association of Life Underwrit 

Westerman, Pittsburgh, Equitable Life Assuran 
Assurance 


New York City, Equitable Life 


Woods, Pittsburgh, Equitable Lite Assur 


Woods, Jr., Pittsburgh, Equitable Life Assur- 


Shanghai, China, who received 


his insurance education in America, and who expects 
to athliate with the China United 
Ltd., also passed all 


Assurance Society, 


ae 
is¢ 


of the examinations very credit 


ably, but awarding of the Degree is deferred until 


completion of three years of satisfactory life insu 


ance experience. 

R. FF. 
the Pacific Mutual Life Insurance Company, and I-Isi¢ 
Ullrich, 
the 
only 


'reeman, Los Angeles, Assistant Manager of 


Assistant to Vice-President 
Life 
the two instalments (comprising 


Philadephia, 
bidelity Mutual 
the first of 
first three 


Insurance Company, 


examinations) of the examination, as pc! 
mitted under the College rules, and passed the same 
the 


is deferred until these candidates pass the second in- 


satisfactorily. Conferring of Degree, however, 
consisting of the last two examinations. 
the College 


ient examination centers, as needed, at leading univer- 


stalment, 

It is the policy ot to establish conven- 
sities and colleges. For the June test, the Registrar ot 
the College, Professor A. M. Spalding, made arranxe- 
ments for the conduct of examinations at the Unive: si- 
Nebraska, Pein- 
sylvania, Pittsburgh, Southern California, and Wa-h- 
and at Boston University, Detroit Univers: y, 
Oklahoma City 
and Rice 


Indiana. Minnesota. 


ington, 
New 
Buffalo School of Commerce, 
Houston, Texas. 
dicate, the College stands ready to establish additioral 


Univers: Y, 
Institute at 


York University, 
As the needs of candidates may in- 


examination centers. 
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The next examinations are scheduled for December 
27, 28 and 29, and the following examinations for 
June 20, 21 and 22, 1929. Thereafter examinations 
will be held only once each year, namely in June. 

The following is a copy of the wording of the 
diploma of the American College of Life Underwriters. 

[E AMERICAN ee > LIFE UNDERWRITERS 

Ca 


To all to whom these Presents may come, Greetings: 


WHEREAS, it is the object of this College to award 
properly qualified Life Underwriters with a_ professional 
degree 


T HEREF TORE, W E, The Board of Directors of the Ameri- 

can College of Life U nderwrite rs, have admitted 
JOHN JACOB DOE 
who has fulfilled all the conditions of eligibility imposed and 
passed all the examinations administered by this College to 
the degree of 
CHARTERED LIFE UNDERWRITER, C. L. U. 

granting therewith all the rights and privileges pertaining to 


this degree. 

IN WITNESS WHEREOF, We 
have set our hands and caused 
the Seal of the American Col- 
lege of Lite Underwriters to be 
affixed at W ashington this 2&th 
day of July in the year of our 
Lord 1928 and of this College 
the second 


Secretary 


* Dean 


AMERICAN LIFE CONVENTION 
Convention will 
Sth to 12th, 


American Life 
Hotel, October 


The annual meeting of the 
he held in St, Louis at the Statler 


inclusive. The various sectional meetings will be held as 
follows: 
\londay—October &th—Legal Section; Golf. 
Tuesday—October 9th—Legal Section; Financial Section; 
Golf (A. M.); Financial Section; Golf (P. AM.). 
Wednesday—October 10th—American Life Convention. 
Thursday—October 11th—American Life Convention, Exec- 
utive Committee Session (Night). 
Friday—October 12th—Agency Section; Home Office Man- 


agement Section. 

Exceptionally strong programs have been 
sectional meetings, as well as for the Convention 
Attractive entertainment is also being planned by 
companies. 


arranged for all 
proper. 
the local 


AGENCY OFFICERS TO MEET IN OCTOBER 

The Association of Life Agency Olficers and the Life Insur- 
ance Sales Research Bureau will hold their joint meeting at 
the Edgewater Beach Hotel, Chicago, on October 29, 30 and 31. 

On Monday, October 29, the Executive Committees of the 
two organizations will hold their annual meetings. On the 
afternoon of that day an innovation will be held in the shape 
of a session primarily for educational directors. So many 
companies have now estab lished training departments that 
there is very wide interest in the part which these departments 
should take in agency affairs. This session will be in charge of 
H. G. Kenagy of the Bureau. 

The topic for discussion on Tuesday and Wednesday is the 
securing and training of Managers and General Agents 
matter on which the Bureau is now collecting information 
from various Home Offices. The committee appointed to study 
the question of National Cooperative Advertising will submit 
its report at this time, and wide interest is already being mani- 
tested in the conclusions reached. 

Continued on next page 
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xcellent! 


Not Fair, Good or Very 
Good but — Excellent! 


Such is the Rating awarded to Atlantic 
Life by the A. M. Best Co. 





The oldest company domiciled 
the South selling legal reserve 
ordinary life insurance exclusively. 





ATLANTIC LIFE 


Insurance Company 


RICHMOND, VIRGINIA 


“Honestly, It’s the Best Policy’ 





























The Life Insurance 
Company of Virginia 
Chartered 1871 


Insurance in Force 


Over $333,000,000 . 


Assets 


Over $56,000,000 


Payments to Policyholders during 1927 


Over $4,000,000 


Payments to Policyholders Since 
Organization 


Over $47,000,000 


Braprorp H. WALKER 
President 


JoHN G. WALKER 
Chairman of Board 


Richmond, Virginia 
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AGENCY OFFICERS TO MEET—Continued | SEPTEMBER 27, 1928 


The Association of Life Agency Officers has a membership THurspDAY MORNING 
of 187 companies in the United States and Canada, and the | 10 -00-—P residential hAiineen « : tc akt 
-Bureau’s rolls show 122 companies, so that the annual meet- By Dh ennehation Descliens E. Reid, General Manager 
ings of these two organizations bring together each year vir- The London 1 ife Insurance Company London Ontario. 
tually all of the Home Office agency executives on the contin- 10 -30-—Address : 7 wen Paes saat 
ent. 

The Chairman of the Association is James 


k~ Sisto “THE TRAINING AND CONTROL OF OFFICE CORRESPONDENCE” 
: , By Dr. F. W. Dignan, LaSalle Extension University. 
President of the Central States, and of the Bureau, James A. of 6 teeneiiane Sees: , 
Fulton, Vice President of the Home of New York. ne 6 1 a 
aciniees Home Orrick EXPENSES 
Y Chairman, F. B. Mead, Vice President, Lincoln National 
LIFE OFFICE MANAGEMENT Lite Insurance Company. 
ASSOCIATION This Report comprehends an intensive study of the classifi- 


> - : . “eth ra gY i a a cation of Home Office operating accounts, The Committee 
HE fifth annual Conference of this Association will also present the results of its studies of Premium Account- 


will be held at the Drake Hotel, Chicago, Illinois, | ing, Home Office Agency Records, and their correlation. 


: "7 12 :00—Luncheon. 

September 2 9. aie niin : 
poemmer <7, aband & | THURSDAY AFTERNOON 
The Life Office Management Association came into 1 :30—Business Session. 

° ° ° . ° . ye ? 
existence at the instigation of Franklin B. Mead, Vice | 2 :00—Address : 


' : , , “IMPAIRMENT FILING AND THE RUSSELL SOUNDEX SYSTEM” 
President of the Lincoln National Life Insurance Com- By L. E. Lancaster, Insurance Service Department, Library 
Bureau. 

. 2 :30—|iscussional Conferences: 

tives to meet in Fort Wayne in 1924. The outcome “Home Orrice EXpenses” 


of the meeting was the formation of the Association Chairman, W. 1). Holt, Assistant Manager, Records Depart- 


pany, who invited a number of life insurance execu- 


rom re ae —_ : ; — | ment, Provident Mutual Life Insurance Company. 
whose objectives, as set forth in the By-laws, are as | J. C. Cameron, Vice President and Actuary, Great Southern 
follows: Life Insurance Company. 


siete :' ' FE. M. Clark, Phoenix Mutual Life Insurance Company. 
To establish a closer acquaintance and relation- | James Scott, Comptroller, Missouri State Life Insurance 
ship between representatives of legal reserve life | Company. — 
;' : . | “RUSSELL SOUNDEX SYSTEM Vs. STRAIGHT ALPHABETICAL FILING 
insurance companies interested in the problems of i en on a 


Home Office organization and administration, and | Chairman, Harold F. Larkin, Vice President, The Connecti- 
cut Mutual Lite Insurance Company. 

Charles E. Johnston, Assistant Secretary, Phoenix Mutual ' 
Life Insurance Company. 

Charles R. Dent, Secretary, Confederation Life Association. 
| +:00—Adjournment. 
year of active work, it has already found a place along . THURSDAY EVENING 

| Informal Banquet: 

Address: (Speaker to be Selected). 


to encourage and make possible a free exchange of 
ideas relating thereto.” 


While this organization is now entering on its fifth 


side of the older life insurance associations. Member- 


ship at the present time consists of 130 life companies | Music, Dancing, Entertainment. 
located throughout the United States and Canada. | SEPTEMBER 28, 1928 

:, ' a FRIDAY MORNING 
According to the secretary the total insurance in force 9 -30—Address: 


represented by its member companies exceeds that of |  “SoME Recent DEVELOPMENTS IN THE FIELD oF OFFict 
APPLIANCES” 

gl 3y Norman O. Mick, Business Manager, The System Com- 

Chicago Conference, the Association will take up for | pany. 

10 :00—Address: 


any other life insurance organization. At the coming 


consideration a more ambitious program than has been 


; ie | “SoME APPLICATIONS OF Orrice MACHINERY AT THE 
carried out in the past, aiming to develop more inten- TRAVELERS” 
sively the field of service within the scope of the Asso- By 1). A. Read, Assistant Secretary, Travelers’ Life Insur- 


ance Company. 
10 :30—Committee Report: 
below. | Continued on pade 226 


ciation. The program for the Conference is quoted 











OVER 
ONE HUNDRED MILLION DOLLARS 


LIFE INSURANGE IN FORCE 


Unexcelled popular Industrial and Ordinary policies. Opportunity for 
earnest and ambitious men. 





THE COLONIAL LIFE INSURANCE COMPANY OF AMERICA 


HoME OFFICE — JERSEY Clty, N. J. 
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Lincoln National Life 
Managers’ School 


Opportunity is open for two or three more 
applications for the 1928 managers’ school 
of our company. It will be held in Septem- 
ber. 


These men will be definitely trained for 
specific existing managerial and general 
agency openings including Omaha, Dayton 
and Pittsburgh. The class will be limited 
to twelve men. 


Write in confidence. 


THE LINCOLN NATIONAL LIFE 
INSURANCE CoO. 
Fort WAYNE, INp. 


More than $540,000,000 in force. 








The Old Faithful Club 


Members of MUTUAL TRUST'S Old Faith- 
ful Club are now making ready for their annual 
outing. Last year it was a tour of Yellowstone 
National Park. ‘This year it is four wonderful 
days on beautiful Lake Bemidji up in Minnesota's 
“ten thousand lakes region.” 

These men will tell you what it means to be 
associated with MUTUAL TRUST—what it 
means to be with a Company ofhcered by men 
who have spent their apprenticeships in the field 
—what it means to be with a Company that 
understands the field-men’s problems. 


Send for your Copy of— 


“CHOOSING A COMPANY” 


Cart A. Peterson, Vice-President 


Mutual Trust 


LIFE INSURANCE COMPANY 


EDWIN A. OLSON, President 

77 West Washington Street 
CHICAGO, ILLINOIS 

% CAs Faithful as OLD FAITHFUL” 

















CENTRAL STATES LIFE INSURANCE COMPANY 





SAINT LOUIS, MISSOURI 


Issues Policies at All Ages, 1 to 70. Both Participating and Non- 


Participating. Children’s Policies 


with Waiver of Premiums 


Benefit to Parent. Double Indemnity. Disability Benefits, Dis- 


memberment and Surgical Benefits. 


Optional Retirement Income ; 








Contract. Special Monthly Premium. Sight Draft Plan. Non- 
Medical. Sub-Standard. Sales Planning and Circularization De- 
partment. Producer’s Club. Spirited Home Office Cooperation. 


a ONO Ne ee 


Available Territory In 


ARKANSAS, CALIFORNIA, COLORADO, FLORIDA, ILLINOIS, IDAHO, IOWA, 
KANSAS, MISSOURI, MONTANA, MINNESOTA, NEBRASKA, OKLAHOMA, NEW 
MEXICO, SOUTH DAKOTA, TEXAS, UTAH AND WYOMING 





FCg9™ 


WRITE DIRECT TO HOME OFFICE 
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LIFE ASSOCIATION—Continued 
“HOME OFFICE MECHANICAL APPLIANCES” 

Chairman, W. P. Barber, Jr., Associate Actuary, The Con- 
necticut Mutual Life Insurance Company. 

This Committee Report will present the continued study of 
this subject started in 1927, Several particular applications 
of otice equipment to Home Office operations will be pre- 
sented in some detail, illustrated by forms and charts. 

1:15—Committee Report: 

“Home OFrrice BUILDINGS” 

Chairman, L. C. Ashton, Secretary and Treasurer, Provident 
Mutual Life Insurance Company. 

The Report of this Committee is a continuation of the work 
started last year. It will cover a study of some of the 
physiological factors of office buildings having a bearing upon 
clerical production. 

12 :00—Luncheon. 

FRIDAY AFTERNOON 

1 :30—Committee Report: 

“HOME Orrick ORGANIZATIONS” 

Chairman, F. L. Rowland, Manager Personnel and Planning 
Department, Lincoln National Life Insurance Company. 

This report covers a study of the history and development 
of life insurance Home Office organizations in small, medium 
sized, and large companies. 

2 :15—Discussional Conferences: 


“HoME OFFICE MECHANICAL APPLIANCES” 
Chairman, Henry Holt, Assistant Actuary, National Life 
Insurance Company. 
M. D. Johnson, Chief Accountant, Lincoln National Life 


Insurance Company. 
J). N. Warters, Assistant Actuary, 
J. A. Clague, Chief Accountant, 
pany of Canada. 
“Home Orrice BUILDINGS” 
Chairman, C. M. Taylor, Assistant Secretary, 
Mutual Life Insurance Company. 
E. J. Stoker, Office Man ger, Pilot Life Insurance Company. 
R. F. Tull, Secretary, Fidelity Mutual Life Insurance Com- 


pany. 


jankers Life Company. 
Sun Life Assurance Com- 


Provident 


ORGANIZATIONS” 
President, Protective 


OFFICE 


Lacy, Vice 


“HOME 

Chairman, Ben \V. 
Insurance Company. 

H. E. Moore, Jr., 
ance Company. 

H. H. Allen, 
pany. 

3 :30—Adjournment. 

FRIDAY EVENING 

Special demonstrations of mechanical equipment using Home 
Ofiice forms and routines. 

SEPTEMBER 29, 1928 
SATURDAY MORNING 

9 :30—Committee Report: 

“EQUIPMENT STANDARDIZATION” 

Chairman, B. J. Perry, Vice President, Massachusetts Mu- 
fual Life Insurance Company. 

This Committee has made an extensive study of the relative 
merits of the various types of standard and semi-standard 
equipment used by life companies. The results of their inves- 
tigations will be presented in this Report. 

10:15—Committee Report: 

“SELECTION, DEVELOPMENT, AND REMUNERATION OF 

OFFICE EMPLOYEES” 

Chairman, Dr. Henry W. Cook, Vice President and Medica! 
Director, Northwestern National Life Insurance Company. 

This Committee has made an intensive study of the various 
plans and procedures covering this subject. Compensating 
employees in accordance to clerical production will be treated 
in some detail. 

11 :00—Discussional Conferences: 

“EQUIPMENT STANDARDIZATION” 

Chairman, G. A. Drieu, Assistant Secretary, 
General Life Insurance Company. 

G. Sherman, Assistant to the Vice 


Life 
Vice President, Pacific Mutual Life Insur- 


Secretary, Mutual Benefit Life Insurance Com- 


HomME 


Connecticut 


President, Metropoli- 


tan Life Insurance Company. 
H. R. Pierce, 
Company. 


Assistant Secretary, National Life Insurance 








= a < 


AND REMUNERATION OF HOME 
Orrick EMPLOYEES” 

Chairman, H. R. Rhoades, Personnel Department, 
politan Life Insurance Company. 

Miss Marion Bills, Assistant Secretary, 
Company. 

H. C. Pennicke, Manager, Service and Planning Department, 
American Central Life Insurance Company. 

12 :15—Adjournment. 


ANNUAL CONVENTION OF THE 
NATIONAL ASSOCIATION OF 
LIFE UNDERWRITERS 

Hi Annual Convention of the National Associa- 
tion of the Life Underwriters is to be held Sep- 
tember 12-14 inclusive in Detroit, at the Book-Cadillac 
Hotel. 
The theme of the Convention will be 


“SELECTION . DEVELOPM ENT, 


Metro- 


Aetna Life Insurance 





‘Leading the 

Public to Appreciate the Proper Place of Life Insur- 

ance.’ The program follows: 
HEADQUARTERS 
Book-Cadillac Hotel 


MEETING OF THE NATIONAL BOARD OF TRUSTEES 
Book-Cadillac Hotel, Monday, September 10, at 10 A. M., 
President Julian S. Myrick, presiding. 


PRE-CONVENTION MEETING OF 
EXECUTIVE COMMITTEE 
Hotel, Tuesday, September 11, at 10 
WEDNESDAY MORNING 
September 12, 1928 
8:00 A. M.—Breakfast to the representatives of the Press and 

Othcers and Trustees of the National Association of Life 

Underwriters. 

8:30 A. M—I11:30 a. mM.—Breakfast 

Million Dollar Round Table. 

PROGRAM, MORNING SESSION 
September 12, 1928—10:45 a. m. to 12:40 Pp. M. 
AUDITORIUM—BOOK-CADILLAC HOTEL 

The General Theme of the Convention is: 

“Leading the Public to Appreciate the Proper Place of 
Life Insurance in the Economy of the Home, the Protec- 
tion of Business Interests, the Conservation of the Estate, 
the Completion of Investment Plans, and the Welfare of the 
Nation.” 


NATIONAL 


Book-Cadillac A. M. 


and Conference The 


10:45 a. M.—Singing—-Led by J. Fred Lawton of Detroit and 
David E. Sprague of Boston. 
11:00 A. M.—Invocation— 
rr 
11:10 a. mM.—Address of Welcome—The Mayor of Detroit. 
11:25 a. M.—Opening of Convention—Julian S. Myrick, Presi- 


dent of the National Association of Life Underwriters. 
12:00 Mmw—TRIBUTE TO THE LATE ORVILLE THOR! 


By J. Stanley Edwards of Denver, Ex-President of the 


National Association of Life Underwriters. 
12:15 pv. M—TRIBUTE TO THE LATE EDWARD A. 
WOODS 


By Dr. John A. Stevenson of New York, Second Vice 


President of the Equitable Life Assurance Society. 
M—Appointment = of Nomini iting Committee 
Continued on page 230 


WAR RISK INSURANCE—Continued 
be possible for any one carrying such insurance to 
have the proceeds payable to a bank as trustee. In 
many cases individuals have wished to combine their 


12:30 Pp. 





Government insurance with other commercial policies 
into a single life insurance trust. Up to the present 
time, this could not be done because the Federal law 
authorizing Government insurance did not allow banks 
and trust companies to be named as beneficiaries. 
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Money may be the root of 
all evil 


but it is, nevertheless, the lever that moves the business world 
se.8 


Modern successful business admits of no interruptions, delays, radical 
changes or possibility of disaster, without the certainty of compensating pro- 
tection. Modern business assures itself against losses from every contingency) 
including the death of stockholders, officers and valuable employees. 

Successful modern business is done mainly by corporations, which have 
come to use life insurance, just as they use other forms of protection. It is 
a part of the business. 

Partnerships, which still exist in large numbers, and which, generally, are 
business concerns built upon special relationships existing between the par- 
ties involved, need life insurance even more than corporations. 


It protects the assets of the firm and may be used to pay its debts. It 
guarantees creditors and reassures them. It furnishes ready cash in times of 
stress and it may be the means, literally, of saving a business. It can create 
a borrowing fund also, which may come in handy. It is not costly and can 
be charged to general expense. 

The Northwestern is one of the pioneers in the writing of Partnership 
Insurance. It issued its first policy for that purpose in 1860 and it has made 
a special study and feature of that type of protection. Its agents are trained 
and equipped for service along that line and gladly will render advice and 
assistance, free of obligation, to those who seek information on the subject. 


THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY 
MILWAUKEE, WISCONSIN 
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MORTALITY EXPERIENCE OF THE FIRST SIX 
MONTHS OF 1928 


Health conditions in the industrial populations of the United 
States and Canada during the first half of 1928 have been 
somewhat better than the average. They have not been as 
satisfactory as those prevailing during the corresponding per- 
iods of 1927 and 1921. 

Mortality Increased in the Second Quarter 

The health record of the first quarter was excellent, sharing 
with the corresponding period of 1927 the distinction of regis- 
tering the lowest death rate ever recorded among Metropoli- 
tan Industrial policyholders during the first quarter of any 
year, according to the Metropolitan Statistical Bulletin. But 
even before the expiration of that quarter there were indica- 
tions that a less favorable period was to ensue. There fol- 
lowed during April and May a rather abrupt change in the 
health picture. The April death rate exceeded that for April, 
1927, by 5.3 per cent and this year’s excess for May was 20 
per cent. In May, when the usual seasonal decline in the 
mortality was expected, there was registered instead an in- 
crease of 4 per cent over the April figure. 

Much Higher Deathrate from Influenza and Pneumonia 

Deaths from influenza and pneumonia were unusually fre- 
quent during the second quarter with the result that at the 
end of the half-year the death rate for these diseases, com- 
bined, was 19.8 per cent in excess of last year’s figure. 

More Deaths from Principal “Degenerative” Diseases 

As invariably happens when there is a pronounced rise in the 
mortality from influenza and pneumonia, that from the prin- 
cipal degenerative conditions also increased. The rate for 
organic heart disease among white policyholders during the 
first half of 1928 was 139.5 per 100,000, as compared with 130.0 
during the like period of 1927; and there was a corresponding 
rise for the colored. Smaller increases were in evidence for 
cerebral hemorrhage and chronic nephritis. 

Cancer 

The cancer death rate among the white 
very slightly higher than for the first half of either 1927 or 
1926. Among the colored there was a sharp rise, with this 
year’s figure for the half-year (77.3 per 100,000) registering 
an increase of 7.7 per cent and 15.4 per cent respectively over 
those tor the corresponding period of 1927 and 19206. 

Upward Trend of Diabetes Mortality Continues 

The diabetes death rate in the industrial populations of the 
United States and Canada has been showing an upward tend- 
ency since 1924. This holds true, more particularly, for in- 
sured colored persons. The mortality experience of recent 
years refutes definitely the theory (which once prevailed) that 
the negro is much less susceptible to diabetes than the Cauca- 
sian. Among insured urban negroes, at least, the diabetes 
death rate is now running much higher than for the whites. 
This may be due, in part, to the failure of insured negroes 
to enjoy the benefits of the insulin treatment to as great an 
extent as do the whites. But we cannot escape the fact that 
the death rate is increasing for each race, and that for the 
golored, the rate for the first half of 1928 was nearly one- 
third higher than it was only two years ago. 

Tuberculosis Deathrate Lower than Ever Before 

In the series of years beginning with 1911 the reduction in 
the tuberculosis death rate in the industrial populations of the 
United States and Canada has been practically continuous. 
Only two years, 1918 and 1926, failed to show improvement 
over those immediately preceding; and even in these two in- 
stances the deviation from the general downward trend was 
negligible. It is already assured that 1928 will mark anothet 
important milestone in the conquest of tuberculosis; for it is 
invariably in the first half of every year that most of the deaths 
from tuberculosis are recorded; and in this period of 1928 the 
tuberculosis death rate in the industri: il populations was only 
96.9 per 100,000 as compared with the former minimum of 
100.3, registered for the same months of last vear. Among 
white peg il policyholders, the astonishing low death rate 
of 75.5 per 100,000 was recorded for the six months’ period, 
a reduction of 6.1 per cent from the previous minimal figure 
of 80.4, recorded only last year, and of 14.3 per cent in only 
two years. Unfortunately, improvement in these more recent 


policyholders was 


years has not extended to the colored industrial population, 
which actually showed a higher tuberculosis death rate than 

















This unfavc r- 
able experience for colored persons is a comparatively recent 


during the like period of both 1927 and 1926. 


development; for, up to five years ago, a declining tuberculo-is 
death rate was being observed in both races. It is in the aces 
of childhood, particularly, that the most pronounced contrasts 
between the tuberculosis death rates for white and colored 
persons are found. One of the greatest problems now con- 
fronting the anti-tuberculosis movement in America is that 
of finding a way to further reduce the mortality from this 
disease among urban negroes. 


Communicable Diseases 

The typhoid fever death rate has been lower in 1928 than 
ever before during the first half of any year. The great bulk 
of the mortality from this disease, however, occurs 1n the late 
summer and early fall, and developments in those months will 
determine whether 1928 is to record a new minimal mortality 
figure for typhoid. 

Among the four principal communicable diseases of child- 
hood, measles shows a somewhat increased mortality rate 
over last year among the whites and a decided rise among 
negroes, The situation with respect to scarlet fever and diph- 
theria shows little change, while whooping cough mortality 
has improved. The marked increase in deaths from menin 
gococcus meningitis, to which attention was directed in the 
Statistical Bulletin, at the end of the first quarter, became even 
more pronounced during the second quarter. 

Great Improvement for Puerperal Conditions 

The half-year’s record for conditions incidental to pregnancy 
and childbirth is the best we have ever experienced. The very 
pronounced drop in deaths from puerperal septicemia among 
colored women is one of the most gratifying items in the 
year's health record, to date. 

Alcoholism, Cirrhosis of the Liver and Wood Alcohol 
Poisoning 

setween January Ist and June 30th, 284 deaths were charged 
to alcoholism as compared with 300 during the corresponding 
period of 1927. The death rate declined from 3.4 per 100,000 
to 3.1. The improvement was confined to the white policy- 
holders, with the colored showing the highest death rate from 
this cause during recent years. 

Ot the 284 deaths, 282 occurred in the United States and 
two in Canada. Since January 1922, a period of six and 
one-haff years, 3,182 deaths from alcoholism have been re- 
ported among Metropolitan Industrial policyholders, of which 
3,150 occurred among approximately seventeen million persons 
living i in the United States and only 32 among more than one 
million insured Canadians. 

Deaths from cirrhosis of the liver, which is closely asso- 
ciated with alcoholism, numbered 578, as compared with 5x7 
during the same period of last year. The death rate was 6.3 
per 100,000 as compared with 6.6 and 6.9 during the same 
months of 1927 and 1926 respectively. On the other h: nd, 
there were 18 deaths from acute poisoning by wood or dd 
natured alcohol, as compared with 12 and 10 deaths during the 
first six months of 1927 and 1926 respectively. 

Suicides, Homicides and Accidents 

In contrast with the first quarter of 1928, the second quarter 
recorded a relatively unfavorable suicide rate for insured 
white persons with the result that the total for the half-year 
shows an increase over 1927 and a larger rise over the fi 
half of 1926. The homicide rate, on the other hand, is ooh 
this year for both white and colored persons, and some slig 
improvement is also in evidence with respect from acciden 

Automobile Accidents 

The record for automobile fatalities shows little change 
the death rate as compared with the first half of 1927. I 
white policyholders the death rate is identical with that 
1927. There has been a considerable increase, however, amoi 2 
the colored. Thus far in 1928 the increase over the precedi: 2 
vear in automobile fatalities has been smaller than we ha 
observed in most recent years. It is just possible that | 
end of 1928 will mark a check in the long-continued rise in t 
mortality from this type of fatality. During the first half 
1928, deaths arising out of motor vehicle traffic constitut: | 
over one-fourth of those due to all types of fatal acciden' 
and nearly 2 per cent of the deaths from all causes combine | 

The table shown hereafter presents the death rat: - 
among white and colored policyholders respectively, f: 
the first six months of 1928, 1927 and 1926. 
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HONOR IN BUSINESS 


There is an honor in business that 


is the fine gold of it; that reckons 





with every man justly; that loves 
light; that regards kindness and 
fairness more highly than goods or 
prices or profits. 

—Longfellow. 














Liberal Contracts, Liberally Interpreted 


A one-sided contract is no contract at all. As Henry George, 
political economist, once said: ‘That which is unjust can really 
profit no one.” 


Every policy contract of the reputable life insurance company 
of today is based on this premise: that the permanent best interests 
of the zmsured are equitable with, and indispensable to, the perma- 
nent best interests of the zmsurer. 


The word of the Guardian contract is a living prophecy of 
liberality in its provisions; and in the interpretation of these pro- 
visions, Guardian settlements testify to an outstanding Company 
liberality of sprit. 

Regular and professional disability; extension of grace, or 
payment of premiums from loan value or dividends where 
available, on request; automatic extended term insurance; 
options at lapse or surrender; dividend and settlement 
options—ask the nearest Guardian representative to show 
you how liberally these and many other provisions vital 
to policyholders’ interests are treated in the up-to-date 
Guardian contract. 


The 
GUARDIAN LIFE INSURANCE COMPANY 


OF AMERICA 


“The Company that Guards and Serves’’ 
so UNION SQUARE NEW YORK CITY 
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(00 Pp. M.—Singing 


-a) 


LIFE UNDERWRITERS—Continued 
Announcements. 
H) p, M.—Adjournment for Luncheon. 
00 p. M.—Luncheon to all chairmen of the Detroit Conven- 
tion Committees and the Members of the National Con- 
vention Program Committee. 


WEDNESDAY AFTERNOON 
September 12, 1928—2:00 p. mM. to 5:15 PJ M. 
ing! Led by J. Fred Lawton of Detroit and 
David E. Sprague of Boston. 


15 ep. M—THE THEME OF THE CONVENTION 
By James Elton Bragg of Philadelphia, Secretary of the 
National Association of Life Underwriters. 
50 ep. M—THE VALUE OF LIFE INSURANCE TO 


THE LIVING POLICYHOLDER 

By Dr. S. S. Huebner of Philadelphia, Dean of the 
American College of Life Underwriters. 

rp, M—THE AIRPLANE OF TODAY AND ITS IN- 

SLUENCE UPON OUR ECONOMIC PROGRESS 

By Mr. Stout of Detroit. 


] 


FI 


10 pn. M—MY OWN VISION OF LIFE INSURANCE 


sy Rabbi Stephen S. Wise of New York. 


"15 p. M—Adjournment. 


THURSDAY MORNING 
September 13 
(00 A. M.—Breakfast—Officers of Life Insurance Companies, 
Insurance Commissioners and Superintendents, Represen- 
tatives of Affiliated Life Insurance Organizations, Officers 
and Trustees of the National Association of Life Under- 
writers. 


| 


| 











MORNING SESSION 
September 13, 1928—9:00 a. M. to 1.05 P. M. 


9:00 A. M.—Singing—Led by J. Fred Lawton of Detroit ind 
David E. Sprague of Boston. 

9:15 a. M—lInvocation— 
ARS eee 

9:20 a. M.—Introduction of Special Guests—By Julia: §. 


Myrick, President of the National Association of Life 
Underwriters. 


9:55 a. M—CHARACTER AS A BUSINESS ASSE’ 
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By Edgar Guest of Detroit. 





45 a. M—THE TRUST COMPANY’S PLACE IN THE 
PLANS OF THE LIFE UNDERWRITER 
By Judge Thomas C. Hennings, Chairman of the Insur- 
ance Trust Committee, Trust Company Division of 
the American Bankers Association. 
‘20 A. M.—Echoes from the Million Dollar Round Talhie— 


Modern Selling Methods. 

40 A. M—METHODS OF CONSERVING AND MAN- 
AGING THE PROCEEDS OF LIFE INSURANCE 
POLICIES 

3y A. Rushton Allen of Philadelphia. 
15 p. M—THE PROPER PLACE OF LIFE INSUR- 
ANCE IN THE ECONOMY OF THE HOME 
By Dr. John A, Stevenson of New York, Second Vice 
President of the Equitable Life Assurance Society. 
‘(00 P. M.—Announcements. 
(05 Pp. M.—Adjournment. 


THURSDAY AFTERNOON 
September 13, 1928—2:00 p. Mm. to 4:00 P. M. 

(00 pep. M.i—Agency Management Group Meeting—Chairman 
John Marshall Holcombe, Jr., Manager of The Life In- 
surance Sales Research Bureau of Hartford. 

(00 Pp. M.—Adjournment. 

(Details of Session 
Holcombe. ) 


to be furnished later by Mr. 


FRIDAY MORNING 
September 14, 1928—9:00 a. M. to 1:00 P. M. 
(0Q A. M.—Singing—Led by J. Fred Lawton of Detroit and 
David E. Sprague of Boston. 
(10 A. M.—Invocation— 


Di eéedavaabeds 

(15 aA. M.—Report of Nominating Committee and Election 
of Officers. 

:30 A. M.—Report of Resolutions Committee. 

995 A. M.—“OATS” 
By Harvey Weeks of Buffalo. 

45 a. M—THE AMERICAN COLLEGE OF LIFE UX- 
DERWRITERS 


By its President, Ernest J. Clark of Baltimore. 

(05 a. MA—THE NEW INDUSTRIAL CITIZENSH1!’ 
By Roger B. Hull, Managing Director and General Coun- 
sel of the National Association of Life Underwrite: 

-35 A. M.—Echoes from the Million Dollar Round Tal 
Modern Selling Methods. 

55 a. M—BROADCASTING THE STORY OF Litk 
INSURANCE THROUGH COOPERATIVE AD\ —k- 
TISING 

sy Bruce Barton of New York. 
M.—Announcements. 
M.—Adjournment for luncheon. 


55 Pp. 

‘O00 P. 
FRIDAY AFTERNOON 

September 14, 1928—2:00 p. M. to 4:30 P. M. 


‘00 p. M—Singing—Led by J. Fred Lawton of Detroit ind 
David E. Sprague of Boston. — 
15 p. M—LIFE INSURANCE FOR THE PRO] © 


TION OF BUSINESS INTERESTS 
By Dr. Charles J. Rockwell of Chicago. 
‘(00 p. M.—Echoes from the Million Dollar Round Tal 
Modern Selling Methods. , 
20 p. M@—LIFE INSURANCE AND THE NATIO «5 
WELFARE 
(Speaker to be announced). 
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420 p. M.—Closing of the Convention—By Julian S. Myrick, 
President of the National Association of Life Under- 
writers. 

1.) p, M—Auld Lang Syne—Adjournment Sine Die. 


‘\ETROPOLITAN GETS ANOTHER LARGE GROUP 
ne of the largest insurance contracts ever issued in the 
Su ec of Pennsylvania and the most comprehensive employee- 
rv ection program ever underwritten for the steel industry 
wh n T. M. Girdler, president of the Jones and Laughlin 
St. | Corporation, of Pittsburgh announced a contract with the 
Mi. ropolitan Life Insurance Company which will provide the 
25, 00 employees of the corporation and its thirty subsidiaries 
wit 1 $25,000,000 of group life insurance. ‘The contract also 
oro ides $25,000,000 of accidental death and dismemberment 
ins.rance and substantial weekly benefits for sickness and 
ac dent. 
ith a single exception, the Jones & Laughlin coverage is 
the largest written by the Metropolitan during the current 


he insurance is being issued on a cooperative basis, where- 
by the corporation and its employes share the premium cost. 
This provision fixes the worker’s share at less than 5 cents 
a day, and provides him with insurance at from one-ninth 
to one-third of the cost he would otherwise pay, depending 
lis age. 

“We have adopted this insurance program as a forward 
step in line with the best business practice of the day,” said 
\lr. Girdler, “and to comply with the requests of many em- 
ploves who have asked that we enable them to obtain the 
advantage of the low cost of group insurance. 

“After studying the problem, we decided that the plan 
should include a life policy for $1,000 payable at death, which 
contains a total and permanent disability clause making the 
amount of the policy payable in monthly installments, with 
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interest, in case such disability resulted before the insured 
attained the age of 60; benefits of $12 a week for a period 
of thirteen weeks for employes incapacitated by sickness or 
non-occupational accident, and a special indemnity of $1,000 
for accidental death or dismemberment. 

“In case of total and permanent disability, the insurance 
provides that after an employee has drawn his temporary 
benefits of $12 a week for thirteen weeks, he will then draw 
the tace value of his policy in equal monthly installments for 
the following forty months. Thus the combined benefits for 
totally and permanently disabled employes will cover a period 
of three years and seven months. These benefits in no way 
interfere with or take the place of any Workmen’s Com- 
pensation benefits. 

“In addition to the actual insurance and other protection, 
each insured employee will periodically pamphlets 
dealing with the preservation of health and the prevention of 
disease.” 

More than 15,000 of the Jones & Laughlin employes, who 
will benefit by this insurance are engaged at the South Side 


FeCeIve 


Works, North Side Works, and the Aliquippa Works. The 
other 10,000 employes are distributed in the district sales 
offices in Boston, Buffalo, Chicago, Cincinnati, Cleveland, 
Denver, Detroit, Los Angeles, Memphis, Milwaukee, Minne- 


apolis, New York, Philadelphia, Pittsburgh, St. Louis, San 
Francisco, Seattle, and Washington; the warehouses in Chi- 
cago, Cincinnati, Memphis, and Pittsburgh, the Monongahela 
Connecting Railroad Company, of Pittsburgh; the Aliquippa 
and Southern Railroad Company, Woodlawn and Southern 
Railway Company, and the Woodlawn and Southern Motor 
Coach Company of Aliquippa; the Vesta Coal Company; the 
Shannopin Coal Company; the Blair Limestone Company ; 
the Inter-State Steamship Company; Leetonia Mining Com- 
pany, Jones Laughlin Ore Company; and the Interstate Iron 
Company; which are located in Pennsylvania, West Virginia, 
Ohio, Minnesota, and Michigan. 








Two New Contracts 


OR children, age one day to insur- 
ance age fifteen. A  20-Year 
Endowment and 20-Payment Endow- 
ment at $5, with PAYOR FEATURE 
which waives premiums and pays cash 
dividends in event of the death or dis- 
ability of PAYOR, who may be parent, 
grandparent or guardian. Full cover- 
age after age five; graded death bene- 
fits prior to age five. Specimens and 
rates on request. 


Address Agency Department H | 


THE Miptanp MutTvat Lire INsurRANCE Co. |} 





| CoLUMBUS, OHIO | 


Assets over $16,000,000 In force $98,000,000 |} 











—————————— 

















{____—__ 


“ALL OIXIE 1S OUR FIELD | 


—- 


WILMER L. MOORE, President 











THE SOUTHERN STATES LIFE 


INSURANCE COMPANY 
ATLANTA, GEORGIA 








SELLING HELPS 


Ages 30 days to 65 years 
Participating and Non-Participating 
Standard and Sub-Standard 
Non-Medical 


Good available territories in 
eight Southern States 


E. S. ALBRITTON, Vice-President 
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Ready For Immediate Delivery 





1928 EDITION 
OF 


Rests’ Illustrations 
OF 


Net Costs, Cash Values, Premium 
Rates and Policy Conditions 


BESTS’ ILLUSTRATIONS EX- 
CEL ALL OTHER SIMILAR 
PUBLICATIONS IN THE FOL- 
LOWING VITAL POINTS 

I. Net Costs or More Ages 

. Net Costs on More Policies 


ty 


More Comprehensive Policy Anal- 
ysis (For 100 Companies) 


Yo 


4. Net Costs for 20 Years 
Reserve and Interest Tables 
6. Financial Data 


Nn 


7. Always-Up-To-Date (Supple- 
mented ) 
§. Industrial Rates 


9g. Over 200 Companies Included 
The July Supplement is ready for delivery. 
IF YOU HAVE NOT ORDERED 
YOUR COPY—ORDER NOW 
(First copies received March 27, 1928) 


Alfred M. Best Company, Inc. 


HOME OFFICE, BEST BUILDING 
75 Fulton Street, NEW YORK 


10 So. La Salle Street 
CHICAGO, ILL. 


361 Hippodrome Annex 
CLEVELAND, OHIO 


—_—— 
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ILLINOIS LIFEINSURANCECE 
oC 


GREATEST 
ILLINOIS 


COM PANY 


WANTS GOOD MEN 
AND 


WILL PAY THEM WELL 
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REPORTS UPON COMPANIES AND ASSOCIATIONS 





ALL STATES LIFE INSURANCE COMPANY, 
MONTGOMERY, ALA. 
Capital Fully Subscribed 
Che capital of $500,000 and the surplus of $372,500 of this Com- 
ny have been fully subscribed. Other details regarding the 
mpany have already been published in former issues of this 


~ — 


paper. 
AMERICAN INSURANCE UNION, 
COLUMBUS, OHIO 
1927 Valuation Exhibit. 


This society’s valuation exhibit was not available when the 1928 


—_— 


fe Book went to press so it is shown here for those of our 
ibseribers who are interested. 
Valuation Exhibit as of December 31, 1927 
Assets—Actual and Contingent 
Assets Available for Payment of Death Losses 


7 


$4,754,215 


Total $4,754,215 


“eeeweweeeev eevee eevnee eee eeneeeeeeeneneeeneeneeneeneneenenenene 


Liabilities—Actual and Contingent 


Pres. Value of Promised Benefits ................... $3,904,087 


Liabilities of Mortuary or Benefit Funds ............ 697,698 
I ee ee ee ea kee uve ehwee oe ner 92.430 
EE Ee eee ee eee eS a ee ee ee $4,754,215 


This exhibit shows the society to be 101.980 solvent at the 
end of 1927. According to the exhibit the net interest on invest- 
ments of benefit funds for the last five years is as follows: 1923, 
6.4%; 1924, 6.39%; 1925, 3.7%; 1926, 4%: 1927, 0%. At the end 
of 1927 there was a deficit in this account of 342,379. 


AMERICAN SAVINGS LIFE INSURANCE COMPANY, 
KANSAS CITY, MO. 
New Company 

This Company was incorporated under the laws of Missouri 
as an old line legal reserve company on February 14, 1928, with 
a capital stock of $100,000. On February 18, 1928, its capital was 
increased to $200,000, and on February 24 it was licensed by the 
Insurance Department to transact a general life insurance busi- 
ness. Other details will be shown herein when received. 


THE AMERICAN STANDARD LIFE INSURANCE CO, 
BIRMINGHAM, ALABAMA 
New Company 
History 
This company was incorporated as a stock legal reserve com- 
pany under the laws of the State of Alabama, on April 21, 1928, 
and was licensed on April 26, 1928. It began business on July 
4, 1928. The authorized capital is $400,000, the subscribed $347, 
610, and the paid in in cash $284,638.53. The par value of the 
shares is $10, they were sold at prices ranging from $12.50 to 
$15.00 and from $17.50 to $20.00, thus producing a surplus of 
$168,237. - The promotion was handled under contract by Ellis 
and Guest, Fiscal Agents on a commission basis 15% of all stock 
sales, which is quite high. 
Management and Reputation 
The company is owned and controlled by its stockholders and 
ill profits belong to them. The insurance men connected with 
he company, and their insurance experience are: T. W. Wert, 
President; Floyd B. Powell, Vice-President and Director of 
\gents, has had 22 years of life insurance experience as General 
{gent and Superintendent of Agencies while associated with the 
Phoenix Mutual and Central States: McAllen B. Fariss, Secretary, 
formerly connected with John A. Copeland, Consulting Actuary, 
Atlanta, Southern Life Insurance Company of Nashville, Tenn., 
Insurance Department, and the Southern States Life Insurance 
Company of Atlanta, Ga.; John A. Copeland, Consulting Actuary. 
Kinds of Insurance Written 
The company will write ordinary insurance on the non-par- 
ticipating plan. Non-medical is written from ages 15 to 45 with 
amount limits of $1,000 to $2,500. 


Forms of Policies Issued 

The company issues the following forms of policies: Continuous 
10, 15 and 20 Payment Endowments at 85; Endowments at ages 
65, 70, 7 and SO; 10, 15 and 20 Year Endowment; 20 Pay En- 
dowment; 25 Payment Life; Preferred Risk, Ordinary Life: 
Modified Life with half premiums to 60-70; Continuous and 20 
Payment Endowments at SS) on the Monthly Income Basis; 5 
and 10 Year Term: Joint Ordinary Life; and Juvenile Endow- 
ments at ages 16-21 (inclusive). 

Insurance on women is written on the same basis as men 
except disability. The company will issue disability to self- 
supporting single women. Disability is not granted to married 
women. 

Policy Provisions 

Cash values are available after three years. Premium loan in 
surance is automatic. Policy loan interest at 60%, payable in 
advance. Cash values are full reserve less surrender charge of 
a varying percentage according to the plans of insurance: 20 
the third year, 18% the fourth year, and 15% the fourth vear, 
etc. 

Disability benefits take the following form: Disability A, Pre 
mium Waiver only: Disability B, Premium Waiver and $10 per 
month per $1,000 for disability prior to age 60 or maturity. 
Double indemnity for accidental death prior to age 65 or maturity. 

Gross and Net Lines 

Amount limits (ages 25-50): Life and Endowment, $100,000; 
Term, $25,000; with disability 75° of income; with double in- 
demnity $25,000; retains 35,000. ‘ 

Officers 

President, T. W. Wert: Vice-President, Floyd Bb. Powell: See- 
retary, MeAllen B. Fariss: Treasurer, J. C. Shepherd; Medical 
Director, Dr. E. M. Mason; Actuary, John A. Copeland: Super- 
intendent of Agents, Floyd B. Powell. 

Directors 

Beeland, Robert A. Jr.: Bell, C. R.; Black, W. C.; 
A.: Conville, K. A.; Cowles, W. L. Dr.; Crum, B. P. Judge; Davis, 
Clarendon: Donald, C. J.: Donald, T. C.; Gilley, C. N.; Hender- 
son, Fox: Jones, C. A.; Jemison, M. T.:; Lassiter, J. B.; Loveman, 
J. H.: Locke, Hugh A. Judge; Mason, E. M. Dr.; Moore, J. Mar 
vin; MeConnell, Roscoe; Perry, Ben G.; Powell, Floyd B.; Riley, 
J. E. Z.; Shepherd, J. C.: Smith, L. L.; Smith, Lamar; Snavely, 
Guy E. Dr.: Steiner, R. E. Gen.; Thomas, D. A.; Verner, C. B.; 
Warren, W. T.: Weil, Leon: Wert, Thomas W.; Wikle, J. L. Dr. 

Territory 
The company is licensed to operate in Alabama only. 


Brown, Chas. 


Form of Valuation 
American Experience 3%% Illinois Standard. Full Preliminary 


Term. 


BANKERS NATIONAL LIFE INSURANCE COMPANY, 
JERSEY CITY, N. J. ° 


Home Office Re-Organization 
Colonel Harry G. Austin, formerly attached to the Home Office 
at Jersey City, N. J. in the capacity of Vice-President and 
Treasurer, is now stationed at 1107-8 One Hundred West Monroe 
Street. Chicago, Ill... supervising the middle Western States, suc 
ceeding Mr. William McCallum, former Division Chief, who is 
taking up new duties with the Bankers National Life at Denver, 
Colo. as Superintendent of Agencies. Colonel Austin still re- 
tains his title as Vice-President but has resigned as Treasurer, 
being succeeded by Mr. James M. Webb. 
Home Office Promotion 
At a meeting of the Executive Committee held August Srd, 192s, 
Mr. James M. Webb, Assistant Secretary of the Company was 
elected Treasurer to succeed Mr. Harry G. Austin, resigned. Mr. 
Webb now holds the title of Treasurer and Assistant Secretary. 
Mr. Webb has been with the Bankers National Life Insurance 
Company since the first of the year. 
CENTRAL LIFE ASSURANCE SOCIETY, 
DES MOINES, IOWA 
Status of Suit Pending Against Company 
There is a suit now pending against the Society, which was 
Continued on next page 
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CENTRAL LIFE ASSURANCE SOCIETY—Continued 
brought forward in the name of two policyholders asking that the 
Society be enjoined from further payments to former stockholders 
and the sums already paid be returned to either the former stock 
company or the present mutual company. The claim is based 
reinsurance agreement made in 1919, when this company 
was mutualized. It is claimed that the participating policyholders 
of the compapy have interest in the profits of the non- 
participating business, which, at the end of 1927, amounted to 
$30,504,000. Nothing further will be until the fall terms of 
the courts open. 


on the 
some 


done 


CENTRAL STATES LIFE INSURANCE COMPANY, 
ST. LOUIS, MO. 

Report of Examination Reviewed 

States was examined as of December $31, 
Departments of Missouri and Wyoming. 
generally favorable is dated May 5, 1928. The 
statement prepared by the examiners coincides with 
filed by the company and published in the 1928 Life Report 
the exception of certain adjustments in the asset and lia- 
which resulted in a slight decrease in admitted 
surplus of $1,687. Extracts from the 
examiners comments are shown herewith. 


The Central 
the Insurance 
port 


1927 by 
The re- 
which is 
financial 
that 
with 
bility 


assets 


accounts 
and an increased 


Dishursements 
disbursements are all 
referred 


Income 


“The income and 
need 


report, 


items of regular and 


no comment except as may be to elsewhere in this 


Assets 

REAL ESTATE 
The total 
amination are as follows: 
Book Value of Real 
Real Estate acquired per annual report, 


$1,394,212.23 


changes in Real Estate account since the last ex- 


Estate, $575,568.21 
$539,154.35 
5,250.00 
$533,904.35 
794,618.69 


$5,700.33 


Acquired in 1927 
Additions and 
Additions and improvements, 1927, 

$108,548.14, less adjustments of $9,450 


1,328,523.04 
improvements, 1926 


98,898.14 
: - 104,598.47 
1926 $5,250.00 
9,450.00 


—_—- — 


Adjustments in book value, 
Adjustments in book value, 1927 
14,700.00 


$2,023,389.72 





TOTAL 
Real Estate 
Real Estate 
Received on 


1926 
1927 


under contract, 


$345,337.79 
208,839.70 
75.000.00 


sold, 
sold, 
sales 1927 


629,177.49 
1927 $1,394,212.23 
Home Office Building, Lindell Blvd. 
Property 
s*In April, 1926, the Company purchased from the St. Louis Club 
the property situated at 3663 Lindell Boulevard. This property 
is being extensively remodeled for the use of the Company as a 
Home Office building. The original cost to the company was 
$214,085.48. 
The alterations to 
Company 
The book value was further increased in 1926 by an 
adjustment in: 
j00k Value 5,250.00 
4,014.50 
2,658.77 
9,450.00 
$323,219.36 
this account of 
for damages incurred 


Book Value of Real Estate December 31, 
Real Estate—“F” 


December 31, 1927, had cost the 


$87,760.61 


Real Estate Expense 
Adjustment in book value 1927 





Total book value December 31, 1927 

“On January 30, 1928, a credit was made to 
$20,481.62, being the proceeds of a claim 
during the tornado of September 29, 1927. Improvements on the 
building when completed are estimated to cost approximately 
$310,000.00. During 1928 to March 3ist there has been expended 
$81,118.51, making a book value March 31, 1928, of $383,856.25. 
There were no appraisals on file, the property being in process of 
remodeling at this time. The insurance adjusters in making the 
settlement for damages mentioned above agreed upon a sound 





time of 
$1500.00 a 


that 
by 259 ft. at 


value of the building at 

The lot, 150 ft. 
has a value of 

Improvements 


front foot, 


87, 76 


$530,26: 

“The value as carried by the Company, $323,219.36, is 
There is fire insurance of $160,000.00, and tornado insurance 
$100,000.00 in addition to other liability policies. 

“On July 27, 1927, the Company purchased Real Estate 
the property situated at 3664 Olive Street, a three-story br 
Dwelling at the rear of the Lindell property, which gives 
right-of-way and entrance to the Home Office property from ©! 
Street. The Book Value of this 1927. wv 
$26,722.00, making the total propert 
$349.941.36. 

Real Estate—‘AA’’—Amelia Apartments, Vernon and 
Belt 


sou 


December 381. 
value of the two 


property 


book 


Louis, Mo 
three-story 
located at 
Missouri, 


Avenues, St. 

“This property is a 
taining 158 apartments 
Avenues, St. Louis, 
June 10, 1927. 


$417 ,645.6 
apartment building ¢ 
the corner of Vernon and BL 
was acquired by exchange 
The properties traded consisted of two farms, 
KE. 1125, being Scott and Mississippi Counties, Mis 
souri, carried at a book value of $16,945.85, and R. EK. 1293, be: 
240 acres in Mississippi County, Missouri, carried at a book value 
of $24,500.00, payments of $6,202.76 makes the total bo 
value of this property at December 31, 1927, $47,648.64. 

“During 1926 R. E. 1125 had the Company $2,512.39 and 
R. E. 1293 had a net cost of $1,828.96 in addition to the 
interest invested. 

The income during the seven months of 1927 that the 

Company owned the property was 
Interest paid on encumbrance was 
Operating expenses 


brick 
and 


2S0 acres in 


Cash 


cost 
loss (yT 


on the money 


$2,256.67 
£407.26 
6.0605.05 
Net loss 
“The Company expended $744.45 in 
ments, which is explained by the Company 
amount for this apartment. 


$550.18 
redecorating the apart 


as an unusually larg 





HARRY L. SEAY, President 


The Southland Life is one of the South’s most 
progressive companies, widely and _ favorably 
known throughout the territory in which it 
operates. “Io men of character and ability who 
have the qualifications to become successful agents 
the Southland Life offers an unparalleled oppor- 
tunity. Much virgin territory yet remains to be 
allotted. 


The Company has facilities for training men 
who are unfamiliar with the business but are 
otherwise qualified. 





For further information address 
CLARENCE E. LINZ 


rst Vice Pres. & Treasurer 

















was at 


the 


1, 16 28 Se, ember 1, 1928 
217,500 1G) “he #20 acres of farm land traded at $41,455.88 

rat’ of 380.00 per acre. On December 3lst there was outstanding 
25,001 i) age ust the apartment a mortgage of $55,000.00 which 


87,760 61 
130,26 61 
$ Ssou'd. 


Trance iI 


on December 3ist, to $100,982.03. 
is property was appraised for the Company | 


thre nortgage 


y 





has since 


bee paid off, increasing the book value of the property (with an 
adj stment of $1,666.61 on account of sinking fund carried against 


>. W. Gruner 


Louis, Missouri, on September 23, 1927, as follows: 
ee ee SE Gsdkcdrbdetenvebdwecdiouscey ede $90,000.00 
wed ee ee ED rede bedi wna abetted é666 4 tes ends 11,160.00 
yY brick 
_ Ss GS DED bce weeded Ceecedidednes $101,160.00 
~ling ; Rea Estate—‘G"—5501-07 Waterman and 415 Belt 
ns a Ce, SN BC As ecu ened Cceedeceeéeressaes $57,152.66 
oe iis property consists of 15 apartments in one double three 
sto! brick building, and one single three-story brick building 
situ.ted at Waterman and Belt Avenues, St. Louis, Missouri. It 
#7,618.64 was acquired June 25, 1927, in exchange for R. R. 892, being 160 
mae Cc acre iti Mississippi County, Missouri, carried at a book value of 
nd B: $14.°54.54 and R. E. 965, being a 400-acre farm in Mississippi 
ange on Coucty, Missouri, carried at a book value of $30,000.00. This 
rms, i far: property was purchased December 31, 1926, to liquidate an 
Ss, Mis encumbrance of $24,000.00 and a cash consideration of $6,000.00 
» being was paid. The cost of acquiring the apartment property $1,115.54 
k value brines the original cost to $45,852.68. Since that time, payments 
ul book on second deed of trust of $400.00 per month have been made, 
increasing the book value December 3ist to $57,152.66. Additional 
389 and payments of $1,200.00 on the second deed have been made in 192s. 
loss of There is a first deed against the property of $100,000.00. 
Ce Dy CE évesedeenesecedsessenetocusese $9,945.06 
Interest paid on encumbrance ..... $4,016.33 
6,113.40 Operating EXPENSE .......cececccees 0,256.95 
—- 9,503.2 
6,068.95 LOVE G. RES TUOOTES GE icccccscccecccececdecccn $639.78 


$550.18 


“This property was appraised for the Company by E. W. Gruner, 


apart May 11, 1927. as follows: 
v larg gf 25 2 Pr rr rT $150,000.00 
I eae wees ’ 26,450.00 
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and the splendid spirit of co-operation 
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Territory open for connection with this 
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Ry eres seu Ew se OE SUNS bob bddetenk is needot we $176,450.00 
117.200.00 


Net appraised value of equity 
Real Estate—‘*H’’—5841-43 Cabanne 
Missouri 
“This 


pctmbheetinliadeeene $59,250.00 
Ave., St. 
$147,144.45 


containing 


*oeerevneeevneeneeeeneenenee eee eaeeweeenee eee eeeeeaneenee 


property consists of two apartment buildings 


12 apartments each, situated at the above address. It was ae 
quired August 1, 1927, in exchange for 
R. E. 829, carried at a book value of ............ $16,702.50 


(being a 240-acre farm in New Madrid County, 
Missouri) 


R. E. S30, being a 240-acre farm. New Madrid 
St EE cdekbcuudnesduCavsdsescnnc ees 17,973.45 
R. E. 979, being 345-aecre farm, Mississippi 


Missouri 
the 


County, 28,924.05 


Since acquiring property the Company has 


paid off deeds of trust prior to December 31, 
Pe SE OD cc cceeusenedesesecetéuiwaess $2,400.00 
The foregoing, together with the cost of ae 
SR  buadiaeeedddbed betecneottesnbeae sees 1,144.45 
Makes a total book value December 31, 1927 $147,144.45 
“In January, 1928, the remaining encumbrance on the property 
of $54,000.00 was paid. 
During 1927 the Company received rents totaling $9,217.69 
Interest on encumbrance .......... $1,205.92 
Operating expense ................ 1625.74 
a 0,591.66 
Net Income—five months ......... $3,326.03 
“The farm properties traded showed a net loss in 1926 of 
$1,176.48. 
This property was appraised September 25, 1927, by E. W. 


Gruner, as follows: 
ne ey a eee $184,000.00 
I i i i 18,750.00 

NO a cee Pe ie ee ee ee a ae S202 750.00 
I on 6 nk. 60 66 6b bh GbKC CK Cbeb OS: 2+.000.00 
ee Ce Ol vcceepdeeedeussedecdéeneeene $148,750.00 

Real Estate—‘I’’—726-32 Interdrive, St. Louis, Mo. $41,887.72 

“This property consists of two three-story brick apartment 


buildings containing twelve apartments each, situated at the above 
The property was acquired July 1, 1927, in exchange for 
the following farms: 


address. 


R. E. 665, being 200 acres in New Madrid County, 

Missouri, carried at a book value of .......... $14,775.29 
R. E. 789, being 167 acres in Cape Girardeau 

County, Missouri, carried at book value of... 11,530.62 


R. E. 926-932, being SO acres in Seott County, 

Missouri, carried at a book value of .......... 8.448.094 
There was an additional cash consideration of. 2,244.00 
ee ED Vk cane eutesceeecneseccescoussees SSS.S7 

ne 


to | 


$57.88 


Making the total cost of acquiring the property 7.7 
“Between July Ist, the property was acquired, and De- 
cember 31, 1927, payments were made on a deed of trust 
totalling $4,000.00, making the book value on December 3ist, $1.- 
887.72. There was still outstanding as of that date an indebted- 
ness against this property of $92,000.00. 


when 


second 


The income for six months in 1927 was ........ S7.042.50 
Interest on encumbrance .......... $1,922.SS 
Operating expenses ............... 4,367.00 

- 6,289.88 
Net Income for six months ........ $752.62 


1926, 724.01. 


September 24, 


The properties traded cost the Company in 


“The property was appraised for the Company 


1927, by E. W. Gruner of St. Louis, Missouri, as follows: 
ee ED cc cen edede ee se te eeengeeeeiees $122,000.00 
I ED ob ca hie sede 666 edebscdeneceseese“eses 13.000.00 

OCRE GWUPTRIIOE WHIMS occ cccccccccccsccccccces $135,000.00 
ee I cower eccecescnéducecenecsouses 92,000.00 
Net appraised value of equity ............... $43,000.00 


Continued on next page 
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Life Health Accident 
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| SUPER-STANDARD 








On1o — INDIANA — MICHIGAN — KENTUCKY — PENN- 
SYLVANIA — West VirciniaA — Texas — OKLAHOMA 
CaLiFoRNIA — Iowa — ILLINOIS 
| Tell it all in first letter 


| THE OHIO STATE LIFE INSURANCE COMPANY 
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Another Forward Step 





COMPLETELY REVISED POLICY PORMS 





NEW OWNERSHIP, BENEFICIARY 
and ASSIGNMENT PROVISIONS 








leave no doubt of the rights of the 
various parties who may have an 
interest in the policy. 





A PLAIN ENGLISH POLICY 


that will particularly appeal to the 
conscientious life underwriter. 





Also a new LOW COST 
PREFERRED RISK POLICY 





Write for information 


PHILADELPHIA LIFE INSUR- 
ANCE COMPANY 


111 N. Broap STREET PHILADELPHL, PA. 

















CENTRAL STATES LIFE INSURANCE CO.—Continued 


Real Estate—‘J"”—5915 Cates Ave., St. Louis, Mo... $18,558.12 
“This property consists of a double three-story brick seven- 
room apartment building. It was acquired August 1, 1927. in 


exchange for R. E. value $17,129.87, 
farm in Grundy County, Missouri. 


675. book being a 


200-acre 
Since acquiring the property 


the Company has paid $1,000.00 on the second deed of trust which 


with 
on December 31, 


together 


1927, $18,558.12. 


acquisition costs of $428.25 makes the book value 
There was outstanding against 


the property indebtedness of $41,000.00. In January and February, 


1928, payments were made on the two deeds of trust totalling 
$17,500.00. 
During five months of 1927 the Company received $3,072.50 


Interest paid was 


Operating expense 


$606 0008850660006 $524.00 
1,779.40 





Net Income for five months 
The property traded had a net income in 1926 of $443.75. 


2,303.40 


$769.10 


“The property was appraised for the Company by E. W. Gruner, 


St. Louis, Missouri, on July 16, 1927, 
Value of Building 
Value of Land 


as follows: 


—_————— 





Total appraised value 
Less encumbrance 


ve eee ewe eeeeeeeweeenee eee ee eee 


$60,000.00 
8,562.00 
$68,562.00 
41,000.00 





Net appraised value of equity ................ 
Real Estate—‘K’’—Kinloch Building Tenth and 
Locust Streets, St. Louis, Mo 


$27,562.00 


$272,500.00 


“This property was acquired July 1, 1927, and consists of real 


estate, 122 ft. by 102 ft., situated on the northwest corner of 10th 


and Locust Streets, St. Louis, Mo., on which the Kinloch Building 


is located. 
members of the St. Louis Real Estate Exchange as follows: 


The property was appraised October 25, 1927, by three 


I A a i $1,037,000.00 
ee Ge ED os cctv eciweusadeediadbusdteutod 800,000.00 
Ee Pe pe ee ee $1,837.000.00 


“Phe rental after the cancellation of the present leases in 1%) 
is estimated to be $187,987.00. The property is located in th 
center of the wholesale and retail districts, and will in the opinio: 
of the appraisers enhance in value rapidly. It appears that fiv 
additional stories can be added to the present building. This 
building was purchased through the Bellco Realty Company, 
corporation organized for the purpose of effecting this transac 
tion at a cost of $272,500.00, and is subject to a first mortgag 
of $900,000.00. 


“The Belleo Realty Company had an option to purchase th 
Kinloch Building from the Southwestern Bell Telephone Compan) 
for $1,050,000.00. The Central States Life Insurance Compan) 
agreed to advance to the Bellco Realty Company $272,500.00 [0 
enable them to exercise their option to purchase the Kinlocl 
Building. The Bellco Realty Company issued $900,000.00 of firs! 
mortgage bonds bearing interest at 5% running for fifteen year 
and callable at 102, which bonds were accepted by the Seuth 
western Bell Telephone Company together with $150,00.00 
in payment for the building which deeded to the Centra 
States Life Insurance Company subject to the Belleo Realty ‘om 
pany The Belleo Realty Company purchased from th 
Central States Life Insurance Company foreclosed real estate and 
farm mortgages in process of foreclosure of a total book valve © 
$400,219.46 on which they paid $75,000.00 to be applied as a pa) 
ment under contract of sale to individual properties selecte | )) 
the Central States. The balance of $325,219.46 is carrie: Dy 
the Central States Life Insurance Company partially in the real 
estate account and partially in mortgage loans, some of the | rop 
erties included in the trade still being carried in the mort sa 
loan account, because foreclosure has not been finally complet: d. 


eash 


was 


bonds. 


“The Southwestern Bell Telephone Company has taken a_ ease 
on the 3rd, 4th, 5th and 6th floors of the building to Jun &. 
1930, at a cash rental of $5,426.00 per month and assuming th 
operating expense of the building. There are additional leas: s of 
practically $3,000.00 per month, giving a total monthly rent: | of 
$8,426.00 or an annual income of $101,112.00. 

“The Belleo Realty Company out of the above income is » bli 
gated to pay the 5% interest on the $900,000.00 of first mort ag 
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Se,tember 1, 1928 BEST’S INSURANCE 
i er re, fod ek eo eee de eaneenehecens $45,000.00 
Ds -cdeeetnedcbeneadbheddane des 2aete bud sibedess 12,500.00 
i% on the $272,500.00 advanced by the Central 
States Life Insurance Company ............... 16,350.00 
4% on the unpaid balance of the purchase price 
of the real estate and mortgage loan items 
purchased from the Central States, approxi- 
CE oe ie iced cag we eetenedaeene 16,250.00 

Pee Ge SD Be bdde 6c cb ccvceccecdceceesenes $90,100.00 

‘\ny balance of income from the Kinloch Building property 
an’ the farms after deducting the fixed charges, expenses and in- 
ter st is to be applied to the re-payment of the $272,500.00 and the 
balicnee due on the farms. 

‘he contract with the Bellco Realty Company further provides 
that in the event the Belleo Realty Company fails to make all the 
payinents agreed upon between the date of the contract and No 
ven. ber 30, 1929, then all the rights of the Bellco Realty Company 
in the Kinloch Building shall cease, and the Central States Life 
Iusurance Company shall be entitled to $120,000.00 as liquidated 
damages. 

“tnder date of November 9, 1927, a supplementary agreement 
was made with the Belleco Realty Company whereby the Central 
States Life Insurance Company agreed to advance $15,000.00; 
000.00 to be advanced at the date of contract, $7,500.00 to be 


advanced for the permanent improvement of the farm properties 
and $2,500.00 to be advanced for the raising of crops and the pur 
chase of farm equipment. The Central States advanced $7,500.00 
on November 10th which has been included in the value of 
the Kinloch Building, but no further payments were made on ac 
count of the failure of the parties to agree as to what permanent 
improvements were to be made and what farm equipment was re- 
quired in accordance with the terms of the contract. 

“tnder date of February 25, 1928, the Central States entered 
into a contract with the Bellco Realty Company whereby the Bellco 
tealty Company to purchase $181,000.00 additional book 
value of farms. farms and an additional $179,000.00 of 
farius previously traded to the Belleo were traded to the Frances 
Ralph Realty Co. for the Daniel Boone Apartment property sub 
ject to a first deed of trust of $685,000.00. The total price of the 
Daniel Boone property was $1,045,000.00. The property was ap- 
praised for the American Bond & Mortgage Company, holders of 


book 


agreed 
These 


the first mortgage, at $1,140,000.00. The Central States Life In 
surance Company agreed to loan $180,000.00 for three years at 


i% to the Belleo Realty Company secured by a deed of trust on 
the farm properties. The advance of the $180,000.00 is further 
secured by the Kinloch Building property and any undistributed 
moneys received therefrom. The accompanying financial statement 
of the Central States has been prepared on the basis of the values 
used by the Company. Appraisals are being secured at this time 
on the apartment properties “AA”, “G", “TIL”, “I” and “J” and on 
Mortgage Loan No. 964 transferred to Real Estate in 1928. The 
final result .of the examination will be subject to any adjustment 
Which may be necessary as a result of such appraisals. 

“The Company claims that by means of their trades it has dis- 
posed of an accumulation of farm properties which were main- 
tained at a loss and has substituted revenue-producing properties. 
The net income from these properties during the first three months 
of 1928 is substantially better than what is shown above, as during 
the period immediately following their transfer to the Company 
an unusual amount of expense was incurred to put the properties 
in tirst-class condition, this expense being charged against the 
current revenues. 

Mortgage Loans on Real Estate ..................-- $5,897 817.87 

“This item consists of 756 first lien loans on Real Estate. All 
With the exception of 13 of these loans were determined to be 
Within the statutory limit allowed by the laws of the State of 
Missouri. All papers in connection with the loans were scrutin- 
iz and all necessary record papers missing were promptly fur- 
lished or accounted for. 

“The 13 loans referred to above according to the appraisement 
papers found therewith showed these properties to be of a total 
Valuation of $43,360.00. Amount loaned, $32,980.35; two-thirds of 
ap) raised value would indicate an amount of $4.073.69 overloaned, 
wh ch is absorbed by a contingent reserve set up by the Company. 

“The examination disclosed that there was accrued interest, 
$109,851.30 and overdue interest, $72,812.21 on December 31, 1927. 
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The mortgage loans classified as to states, together with overdue 


interest, is as follows: 


Amount of Loan Interest 


eeseeneeesegceaeecaaeaeeegoeues 


Pt Cs ccedeekeeddecadddeaded $150,337.00 $3,592.50 
Pe \. .sneelet obedldwkes ebeet Se 8=3§=—h—(—Cté« rw rn HS 
ge ee 472,746.78 9,508.49 
PES Kevecwednbweteeceeuseeds 146,170.00 270.00 
+1 14 ceeds dheeeewee hes Cee =—s—<“<—s«s«S«~S ww wwe 
P acautieaneededeeee hoes 10,000.00 240.00 
PE. ». cecnee Ct ddsrecweew us ——— §& §é=  reinnnew 
PD ciuwestuderéeouneneenegs 3,780,100.70 19,189.37 
PD nteeneenccactw eden ce 9,000.00 720.00 
PN. 2 ceescaseannewedeeseees a = =—)—(<éC rt |e 
DE? .ctorkedédeeeeseeaueoees 22,900.00 9 496.50) 
I ee oie sawawe peda 573,554.35 27 679.37 
Dt crigecnepdsedbiacxaadeoaend $13,373.26 911.50 
PED wcictenbevecessdeonen Peer 
Wyoming 1,208.18 


162,244.97 


$5.S9TSLTST $72,812.21 
“There was on deposit with the State Insurance Department of 
Missouri, December 31, 1927, a reserve in the amount of $4,683.065.92. 
The amount of Capital Stock, included this 
000.00, is for the protection of all policyholders, and the balance 
of the deposit is for the protection of the registered policyholders. 


in reserve, or S400.- 


This was verified by actual check of the securities which con- 
sisted principally of mortgage loans on Real Estate. The Com 
pany also has on deposit with the Insurance Department of 
the State of Wyoming on December 31, 1927, $151,796.55. This 
deposit was originally made by the Western National Life of 
Cheyenne, Wyoming, whose business was recently reinsured by 
the Central States Life. 

“Loans amounting to $100,000.00 or more the Company has 
seven, as follows: Loan No. 964 for $113,000.00, Mount Level 
Plantation Co. This loan consists of 1840 acres in Mississippi 
County, Missouri; 1340 acres of this land being improved farm 


Owing to unsatisfactory management of this property and 
overdue interest accumulation of over $7,000.00, the Company 
during the of this examination foreclosed 
property. 

“Loan No. 1805. Hiyatt 
This loan is secured by four apartment and 
Kansas City, Mo., valued at $870,602.20. The buildings are brick, 
of substantial construction, and located in a desirable district. 

“Loan No. 1366. Peoples Finance Corporation, $185,000.00. The 
security for this loan is a four-story re-enforced concrete build 
ing with brick facing, consisting of approximately twelve stores 
The appraised value of this prop- 


land. 


course has on this 


for S3S5.400.00. 


business 


Investment Company 


houses in 


and twenty-two office rooms. 


erty is $420,000.00. This loan was originally for $200,000.00. 
Location, Jefferson Ave. and Market St., St. Louis, Mo. 
“Loan No. 1567. North American Realty Co., $157,250.00. This 


loan is made on the New Armour Plaza Apartments, Kansas 
City, Mo., appraised at $455,000.00. 

“Loan No. 1576. sixby-Smith Incorporated, This 
loan represents the purchase price of $325,000.00 by Bixby-Smith, 


Inc., of the present Home Office properties of the Central States 


$304,540.00. 


Life Ins. Co. on Washington Blvd., St. Louis, Mo. Secured by 
first deed of trust on certain lots in Osage Hills Subdivision of 
St. Louis, Mo., appraised value, $990,922.90. 

“Loan No. 1581. This loan is made to Myer Milling Co., $24v, 
000.00, and is secured by two factory buildings valued at $161,- 
900.00 and one six-story commercial building valued at $313,750.00, 
all income-producing property, located in the City of St. Louis, 
Mo. 

“Loan No. 1582. Bixby-Smith, Ine., $195,506.66. This loan 
is secured by property purchased from the Central States Life 
Ins. Co. known as their Home Office Building at 3207 Washington 
Blvd., and adjoining property known as 3223, $225, $5227, 5229 
and 3231 Washington Blvd., St. Louis, Mo. 

“The Company apparently has endeavored to keep its loans 


well distributed and we believe that this is as desirable in invest- 
ments as it is in underwriting. The system of records and files 
pertaining to the mortgage loans is well kept. It is the custom 
of the Company to keep in close touch with its mortgage loans 
as is indicated by periodical re-appraisements made by the officers 
of the Company. 

Continued on next page 








CENTRAL STATES LIFE INSURANCE CO.—Continued 
Collateral Loans 
es SD: “es eee eek eecdedetaebeetuebesaenest $806,426.02 

This item consists of nine loans, as follows: 

“Collateral Loan No. 1 was made January 4, 1926, to E. P. 
Melson and J. G. Hoyt for $31,361.18, and is secured by a real 
estate mortgage loan of $41,600.00 on 640 acres of land in Pemi- 
scot County, Missouri. This loan was made as a collateral loan 
instead of being made as a direct mortgage loan, as the collateral 
loan was considered by the officers of the Company to be prefer 
able to the mortgage loan. Interest has been promptly paid, and 
to December 31, 1927, $5,065.86 has been paid, which, with cer 
tain other adjustments, leaves a balance outstanding as of that 
date of $28,803.38; $2,000.00 has since heen paid. The loan was due 
April 1, 1928, and has been extended for three months. 

“Collateral Loan No. 2 was made to E. P. Greenwood, Presi- 
dent of the Great Southern Life Insurance Company, of Houston, 
Texas, January 20, 1926, in the amount of $480,000.00 secured by 
16,000 shares of the capital stock of the Great Southern Life 
Insurance Company. This was a renewal of a loan made October 
1 1925, for S3S84.000.00 on this collateral. In 1927 the Great 
Southern Life Insurance Company increased its capital stock from 
$600,000.00 to $1,200,000.00 by a subscription to capital by the 
stockholders at par. Subsequently a 100° stock dividend was de- 
clared, increasing the capital to $2,400,000.00. The collateral now 
held by the Central States Life Insurance Company on this loan 
2,000 shares of the present capital stock of the Great 
Southern Life Insurance Company. During the year $8,000.00 
was paid on the principal, reducing the loan as of December 831, 
1927, to $472,000.00, which is equal to $14.75 per share. The 
market quotations from Houston as of March 15, 1928, indicate a 
market value on this stock between $30.00 and $32.00 per share. 
The annual statement of the Company as of December 31, 1927, 
showed : 

REE: 40306 h06s0nsaenetecesen een oenseces $2,400,000.00 
Surplus 1,032,903.00 


consists of : 


Insurance in foree, $173.882.223.00. which 
if valued at $14.00 per thousand would 
0 Te i ee wean 2,434.351.00 


Value of 240,000 shares 
“This would give a value of $24.45 per share. 
“This loan is due July 20, 1930, bears interest at 6% and in- 
terest payments have been promptly made. 


$5, 867,254.00 


“Collateral Loan No. 5 was made to A. H. Rhodes, President 
of the Two Republics Life Insurance Company, El Paso, Texas, as 
of December 31, 1925, for $100,000.00 secured by 1001 shares of 
the capital stock of the Two Republics Life Insurance Company. 
Mr. Rhodes died in 1927 and with the consent of the Executrix of 
the Estate of Mr. Rhodes, the Central States sold this collateral 
note to the North American Company of St. Louis, which company 
acquired the control of the Two Republics Life Insurance Com- 
pany and re-insured the business with the Mississippi Valley 
,life Insurance Company, an Illinois corporation, with principal 
office in St. Louis. The Mississippi Valley Life Insurance Com- 
pany also guarantees the note given for the purchase. The terms 
of sale were $10,000.00 cash and $10,000.00 per month. Monthly 
payments have been promptly made and the outstanding balance 
at this time is $70,000.00. 

“Collateral Loan No. 6 was made April 9, 1925, for $75,000.00 
to the Southwestern Broom Manufacturing Company of Evans- 
ville, Indiana. This note is secured by real estate mortgage bonds 
issued in the amount of $75,000.00 and secured by the real estate, 
plant and equipment of the company which was appraised by the 
American Appraisal Company, of Milwaukee, Wisconsin, as of 
January 4, 1926, at $194,571.64, and is further secured by a mort- 
gage executed by Mark Klein on 280 acres in Hamilton County, 
Illinois, appraised by Mr. Doane, appraiser for the Central States 
Life Insurance Company, on July 6, 1926, at $9,575.00. There is 
an agreement to release this mortgage when $10,000.00 has been 
paid on the loan. $5,000.00 was paid in 1927. The balance out- 


standing as of December 31, 1927, was $70,000.00. A request for 
a financial statement of the borrower as of December 31, 1927, has 
been made. The company is an old established concern bearing an 
excellent reputation. 

“Collateral Loan No. 7—This loan was made to the Inter- 
national Life Holding Corporation on November 26, 1923, for 
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$153,900.00 secured by mortgage loans which were assigned to ‘he 


Central States Life Insurance Company. These loans provi: ed 
for monthly payments of interest and principal, and as such pry 
ments have been received, they have been turned over to | lh: 
Central States Life Insurance Company; so that the outstand ng 
principal of the loan as of December 31, 1927, was reduced to 
$100,005.64. The loan bears interest at 6%, and matures Novem 

26, 1928. 

“The collateral held as of December 31, 1927, consisted 
seventeen mortgages of a face value of $91,817.71 and 400 shar 
of stock of the International Life Insurance Company valued 
$28,000.00, making a total collateral of $119,817.71. The mark: 
value of Internation] Life Insurance Company stock is $75.00 t 
$77.00 per share. The value used herein is on the basis of $70.0) 


~< 


— 


per share. 

“C L. Brennaaun, Assistant Secretary of the Internationl C 
pany, under date of April 24, 1928, writes that ‘All remittances 
forwarded to you by us were paid to us by the debtors, with th: 
exception of the payment of $1,527.79, which we made to you May 
30. 1924. to cover note No. 5, Loan No. 231, T. Broderick. ‘Th 
Brodericks requested an extension, and rather than have the not 
show as delinquent on your books, we made the payment to you 
We were unable to make collection from the mortgagor and late: 
on we withdrew this mortgage and the Frank Hiland Mortgas: 
No, 228, substituting International Life Insurance Company stock 
as collateral. Both loans withdrawn have been foreclosed.’ 

“A statement accompanying his letter verifies the amount stil! 
due as shown in the Company’s report. 

“Collateral Loan No. 9 was made March 16, 1927, to J. DeWitt 
Mills, then Secretary and now Vice-President of the Continental 
Life Insurance Company, St. Louis, Missouri, as a personal lon 
for $37,300.00, which has been reduced to $27,300.00, on 1194 shares 
of the stock of the Continental Life Insurance Company. ‘The 
amount loaned is $22.86 per share. On the basis of the examina 
tion report of the Missouri Insurance Department as of December 
31, 1927, the Company had a capital of $500,000.00 and a surplus 
of $88,931.71. 

“In December, 1927, a contribution to surplus was made otf 
$250,000.00 and mortality certificates were issued for the amount. 
Early in 1928 these certificates were taken up by the issuance of 
additional capital stock of $250,000.00 on the basis of $20.00 per 
share of a par value of $10.00 each. After giving effect to thi 
new financing, they have: 
$750,000.00 

88,931.71 


75,000 shares of capital stock of a par value of.... 
PEE 6066600600085 SObUR e800 006008040 cet beseeee 
Insurance in force of $93,526,000.00, which if valued 
at $14.00 per thousand, would have a net worth 
re ee err errr Terre 1,309,364.00 
$2,148,295.71 
or a value of $28.64 per share. The stock has recently sold at 
$26.00 per share. At the market value of $26.00 per share, (lie 
value of the collateral is $31,044.00 to secure the loan of $27,300.00. 

“Collateral Loan No. 180—This loan was acquired from thie 
Western National Life Insurance Company at the time of re 
insurance. It is a loan for $4,000.00 secured by notes totaling 
$10,000.00 which in turn are secured by deeds of trust on real 
estate. $7,000.00 of the collateral is secured by a deed of trust on 
320 acres in Kit Carson County, Colorado. $3,000.00 of the c¢.! 
lateral is secured by 160 acres in Yuma County, Colorado. 

“Collateral Loan No. 252—This loan also was acquired from 
the Western National Life Insurance Company. The origi: :! 
amount was $10,000.00. As of December 31, 1927, there was s'ill 
outstanding $2,317.00; $750.00 has been paid on this loan in 1! >. 
The loan was made to the Drake Mercantile Company, and wis 
secured by a mortgage loan on 985 acres in Gregory Coun 
South Dakota. 

“Collateral Loan No. 289—This loan for $2,000.00 was acqui: 
by the Central States Life Insurance Company from the West: 
National, and is secured by two Liberty bonds of a par vai te 
of $2,000.00. 

“There is no past-due interest on any of this Company’s ¢ 
lateral loans. 

“The only collateral loan made during 1927 was one to Jr 
Mills for $37,000.00 outstanding December 31, 1927, describ d 
above, and one to Harry R. Wilson for $218,500.00, which lon 


Continued on page 240 












t still 


eWitt 
ental 
| loan 
shares 

The 
mina 
rmber 
rplus 


le of 
ount, 
ce of 
) per 


» the 


OO On 
1931.71 


64.00) 


95.71 
d at 
, the 
O00. 


the 


bed 
0:.01 


Scptember 1, 1928 


— = — ae 











89 YEARS 


of Life Insurance 


Ideals and Service 


Xx 


An ideal became a reality when, on February 
1, 1843, “The Mutual Life of New York” 
issued its first policy. “The business of life insur- 
ance on the mutual plan started in America then 
and there. 


Priority in its field is not the Company’s claim 
to greatness—age in itself is no great distinction. 
The Mutual Life began with high ideals of busi- 
ness conduct, which still prevail., It aims at 
quality and to be highly honorable in all its 
dealings. 


In its relations with policyholders and their 
representatives “The Mutual Life has an out- 
standing record. 


Those who contemplate life insurance solicit- 
ing as a career are invited to apply to 


THE 
MUTUAL LIFE INSURANCE 


COMPANY OF NEW YORK 


Daviww F. Houston, President, 
GeorGcE K. SARGENT, 2nd Vice President and 


Manager of Agencies 


34 Nassau STREET, New York, N. Y. 
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Darby A. Day and Co-operation 








AN OPPORTUNITY TO SHARE IN THE 
BUILDING AND IN THE PROFITS 
OF THE WORLD’S GREATEST 
LIFE INSURANCE 
AGENCY 


OUR PLAN 


Management of the Agency to be in the hands of a 
Board of Directors consisting of eight agents and the 
executive management of the Agency. 

A general manager, assistant managers, statistician, 
iibrarian and several instructors of agents. 





A cooperative basis of profit-sharing in which the 
Agency Force will participate in 40% of the profits 
of the Agency. 


The first opportunity ever offered for an Agency 
Force to share in General Agency profits. 


OUR PLANT 


Entire 23rd floor of the new Bankers Building, cor- 
ner of Clark and Adams Street. 


17,000 square feet. 


go private rooms for agents. 
A reception hall. 


A library in which every insurance publication in the 
United States will be available, including statis- 
tical tables and reference books. 


A clerical department with space for 75 clerks. 
Retiring rooms. 
Private rooms for five assistant managers. 


A brokerage department consisting of a manager’s 
ofice and telephone battery. 


A Medical department of three examiners’ rooms 
and laboratory. 


An auditorium seating 215, equipped with stage, 
blackboards, projection room and dressing rooms. 


In short, the largest and most ambitious plans ever 
promulgated for the building and development of men 
in the Life Insurance Business. 


We are looking for high-class, capable men who 
can fit into this kind of an organization. 


If you are looking for the biggest opportunity ever 
offered in the life insurance field, come in and see us 
or communicate with: 


Darby A. Day 


Manager 
Twenty-third Floor Bankers Building 
105 West Adams Street, 
State 5203 CHICAGO, ILL. 
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CENTRAL STATES LIFE INSURANCE CO.—Continued | 5 Year Term 
was repaid on December 31, 1927. This loan was secured by 217 | Age 20) 25 30 35 40 45 50 55 
shares of capital stock of the American Central Life Insurance | Reg. Pr. $7.64 $7.92 $8.32 $8.93 $9.91 $12.52 $16.41 $2: 90 
Company, of Indianapolis, Indiana. This agrees with the amount | With W. P. ... 7.73 8.02 844 9.08 10.09 12.77 16.77 24.48 
of collateral loans made during the year of $255,800.00. | . 
“The changes in the collateral loan account since the last ex- 10 Year Term 
. ‘ “i Reg. Pr. $8.66 $9.08 $9.69 $10.65 $12.28 $15.25 $20.63 
amination December 31, 1925, show the following totals: os. ; — od oon 2 248 1553 21.06 
Collateral loans outstanding December 31, 1925.... $602,202.37 With W. P. ... S16 BID 68.5S 1051 12.4 — Se 
Made, 1926 $704,869.24 15 Year Term 
Made, 1927 255,800.00 Reg. Pr. $9.86 $10.63 $11.89 $14.14 $18.14 $25.01 
~_———-  — 960,669.24 wu We. es és 945 998 10.77 12.06 14.36 18.43 25.56 


~ $1,562,871.61 20 Year Term 
$406,232.46 Reg. Pr. $10.46 $11.45 $13.20 $16.22 $21.38 $29.84 


Loans discharged 1926 
350.213.13 With W. S” bee 992 10.58 11.59 13.37 16.47 21.77 30.48 


Loans discharged 1927 
pia ; 696,449.99 20 Payment Endowment at 85 
Age 2) 25 30 35 40) 45 50 55 
teg. Pr... $21.91 $23.82 $26.28 $29.28 $33.11 $38.04 $44.71 $53.62 
interest. With Dis: 
General 22.0) 99> 26.45 29.51 3: 
2ed.8 29.568 27.98 31.14 3 


Collateral loans outstanding December 31, 1927.... $806,426.02 
“All collateral loans bear interest at 6° and there is no past-due 


645 38.59 45.59 55.01 
39.19 40.77 48.34 58.65 
Ill .... 24.63 26.69 29.32 32.51 36.61 42.32 50.07 60.66 .... 
Commercial 20 Payment Life $1,000 Basis—Minimum A mount 
Income Disbursements Issued $5,000 
$3.129,090.04 — $2,267,395.93 teg. Pr.. $20.72 $22.53 $24.71 $27.40 $30.75 $35.07 $41.64 $49.67 $61.05 
LOS9,SS5.99* = 2,409, 909.94 With Dis: 
3,879,986.08 — 2,504,004.34 20.84 22.66 24.88 27.63 31.09 35.62 42.52 51.06 
Admitted Assets — Surplus 22.15 24.09 26.41 29.26 32.83 37. 45.27 54.70 
$7 257,051.75 $152,909.78 woe. 23.44 25.40 27.75 30.63 34.25 39.35 47.00 56.71 
9.490,439.69 177,413.22 
10,607, 601.85 213,252.82 
Insurance 
in Force Reserve EMPIRE LIFE AND ACCIDENT INSURANCE 
itec+scacasddesknbsenbees $69.134,520.00  $6,097,125.49 | COMPANY. 


SS,573.613.00 7.960,550.51 


91,411,501.00  8,919,646.90 INDIANAPOLIS, IND. 


Net Interest Dividends Paid . — 
pt recaarg , re Ordinary Policies Now Issued 
Mortality Earned to Stockholders _ : , : ; 

: cot ‘a -naielaan ies : The Empire Life and Accident recently organized an Ordinary 

39.28% 5.527% $64,000.00 (160%) , eee : ; 
a - . oe Life Insurance Department in addition to its general industrial 

38.50% £. 965% 68,000.00 (17%) neste lesen Mga! ng 

89 450; 1 9890; 72.000.00 (18%) sustness and details of the’ contracts have just been received 
; fotal and permanent disability may be written at the rates 
Contingent and Other Reserve Funds | shown ‘below in connection with all forms of policies now issued 


rece r 3 ER ass acide ci ceen it ware aie asa os a $70,000.00 | . “ 
December 31, 1925 — " | by the” ¢ ‘mpany except the Single Premium, Joint Life and 
December 31, 1926 135,000.00 


The following figures show the progress of the Company since 
the last examination: 


| } 1 1927 100.000 .00 Term policies. The Company issues policies on the ordinary 
rece ww | Pa 00), : . . , , a 
. on hong -—yinde ; ; : basis in two classes. Intermediate and Preferred Risk. Phe 
“From the above it will be noted that the Company is experienc ainsi ; -_ “ "= 
7 , ‘atent tH ' , ; | disability feature in the Intermediate policies provides for waiver 
r a steady : ‘onsistent growth. each year showing an in : : , “ 
— * - — eee ste dio s™ > niamaeune “A ; , | of premiums only. It will not be issued for more than 25,00) 
‘Tease Ss "i 4 © eas We us ¢ SI Stal i Fain itt > . . ‘ 
CTeast In insu! ward llt — is ve is . SUDSTAN _ ei i ($10,000 on females). It is issued to self-supporting persons 
surplus. Its mortality rate is low and net interest earnings good | i ao. ' a - 
. cages : between the ages of 15 and 55. The disability clause also provides 
and increased dividends have been paid each year to stockholders. | “ , “_ 
7" . ' ' for waiver of premiums after disability and except on Inter 
The Company is operated under experienced and capable manage _ , 
i " fai . tisfact iti a mediate policies payment of 1% of the face amount per month 
‘ s affairs in general are in satisfactory condition. . : oe ; . : ‘ 
ee ” . | during disability. Double indemnity may be written in conne: 
: : ran ’ tion with all standard forms except Term, Single Premium an: 
* Include amount turned over from Western National (reinsured). : : " mete 
| Joint Life. The same amount and age limits apply on this 
clause as on the disability. Cash values available after premiun.s 
for three full years. Policy loan interest 6%, payable in advance 


CHICAGO NATIONAL LIFE INSURANCE COMPANY, | The rates for the Company's contracts are illustrated below: 
-HICAGO, ILL. | 
CHICA Ordinary Life—Preferred Risk 


Hearing re Examination A gain Postponed eo oo an an 1 tn " -— 
The final hearing on the report covering the recent examina- | ***' nn > wet Spr * ay 
' - ' vn | Reg. Pr. $15.10 $17.19 $19.91 $23.50 $29.06 $36.73 $47.44 
tion of this Company has been again postponed. The report, co “ — aan ae amined 
therefore, has not as yet been filed as a part of public docu- | wita . Se SAD SAD SS SAIS CASS COTS 
ments of the Insurance Departments of Illinois and Missouri, | Ordinary Life—Intermediate 
which are the Departments interested in the examination. | Reg. $18.53 $21.77 $25.91 $31.23 $38.13 $47.16 $59.08 $75 
With W. P. ... 19.04 22.36 26.62 32.14 39.34 48.87 61.75 
20 Pay Life—Preferred Risk 
COLUMBIAN NATIONAL LIFE INSURANCE Reg. $22.53 $24.71 $27.40 $30.75 S$35.07 $41.44 $50.08 
COMPANY, With M. I. .... 25.95 28.35 31.30 34.97 39.95 47.12 56.99 
BOSTON, MASS. 20 Pay Life—Intermediate 
New Rates and Policies Reg. $27.60 $31.01 $35.16 $40.19 $46.41 $54.32 $64.71 $7 
The Columbian National has recently reduced all term rates With W. P. 97.91 31.41 35.67 4092 47.59 56.12 67.50 
although no changes were made in the policy provisions except 
that the ten year term conversion limit has been extended to 
eight years. The company also adopted two new policies. A 
Commercial 20 Payment Life and a 20 Payment Endowment at | 
SS, the latter taking the place of the company’s former 20 | 20 Year Endowment—Intermediate 
Payment Life policy. The new term rates and the rates for | Reg. L: ’e8éa0e $44.62 $45.81 $47.57 $50.13 $53.92 $59.54 $67.97 
the two new contracts are shown herewith. | With ; 45.12 46.40 48.26 51.04 55.29 61.51 70.90 


20 Year Endowment—Preferred Risk 
Reg. ...++» $40.35 $40.73 $41.36 $42.67 $44.88 $48.91 $55.54 
With M. I. 41.95 42.59 43.64 45.69 49.26 54.25 61.20 












5O 55 
6.41 $2:..90 


6.77 25.48 
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EQUITABLE LIFE ASSURANCE SOCIETY, 
NEW YORK CITY 


Important Advances 


At the meeting of the Board of Directors of the Equitable 
on \ugust 16, 1928, the following important resolutions were 
ado} ed: 

Extension of Non-Medical Limits 


Ri SOLVED, that the amount of new insurance which may be 
offer d without medical examination for those examined within 
the ast year be increased to $20,000, and that the time limitation 
laid lown by the Committee on Insurance in its resolution adopted 
Nov inber 19, 1925 be extended as follows: That the lmit of 
10100 of new insurance, without medical examination, be here- 
afte: two (2) years instead of one (1) year; that the limit of 
00 be five (5) years instead of two (2) years, and that the 
limit of $2,500 of such insurance be ten (10) years instead of 
five (5) years. 


Liberalization of Disability Clause and Modification of Rates 
RESOLVED, that the Society’s officers be authorized to modify 
the disability provisions of life insurance policies hereafter issued 
by providing that where Total Disability has existed continuously 
for period of three months, such Total Disability will be re 
garded by the Society as presumably permanent from the date 
f completion of one month of continuous Total Disability (which 
shal! be considered as the Effective Date for commencement of 
lisability benefits), and, in the case of endowment policies, by 
further providing that the disability income shall be payable 
during the continuance of Total Disability, irrespective of the 
maturity of the Endowment; and that the premium rates charged 
for the modified benefits shall be consistent with those shown 
in the following schedule: 


Annual Premium Per $1,000 for Disability Benefit 


5 Yr. Term 


20 Pay. 20 Yr. Changing to 
Age Ord. Life Life End. Convert. Ord. Life 
LD. 1.96 2.83 1.31 2.92 
20). 2.13 2.93 1.47 3.13 
25 2.33 2.98 1.69 3.37 1.26 
an 9 a7 83.05 2.02 3.66 1.45 
5a) 2.88 3.12 2.50 1.06 1.66 
40. od.ol 3.26 o.oo 4.52 2.11 
45 o.56 oe 4.03 5.12 2.80 
on) 4.70 4.76 4.91 5.80 4.20 
he. 6.00 6.08 6.19 0.92 


At the time the liberalized Disability Clause becomes effective 
the amount of insurance with which full disability benefits may 
be granted will be increased to $50,000. 

While announcement of these changes is made at this time, 
further details regarding them and the date upon which they 
will become effective will be given later. 


Celebrated Group Policy Reaches Sixteenth Year 

The first modern Group Insurance policy in the world is cele- 
brating its birthday. Montgomery Ward and Company has 
tow been earrying Group protection with the Equitable for 
Sixteen years, 

The historic contract was originally written on 3,000 lives for 
4 total of about 6 millions of insurance. It has grown to the 
present proportions of $9,500,000 covering 7,200 employees.  Dur- 
ing the life of the policy almost $700,000 has been returned in 
death claims, total permanent disability claims and dividends. 
The dividend for last year amounted to 38.9 per cent of the gross 
premium. 

The general development of Group Insurance has shown cor- 
responding vigor. From a handful of groups held chiefly by 
the Equitable, at the close of 1912, this branch of life under- 
Wri ing has grown uninterruptedly to its present staggering 
totvuls—Six and a Half Billions of protection on Five Million 
workers and, allowing five members to a family, affecting twenty- 
five million individuals in the United States. 


Aviation 

Tie past year has witnessed a remarkable increase in the num- 

ber of persons using established airways as a means of trans- 
por ation, 

Continued on next page 





















MORE BUSINESS—another income 


Another protection to 
write in an almost virgin 
field. Agents may in- 
crease their income and 
round out their service 
facilities by selling Pa- 
tent and Trade Mark 
protection. 


Protection against pa- 
tent infringements and 
defense against infringe- 
ment claims is found un- 
der these new broad 
forms of contracts. 

We do not practice 


nN ~ TOTON law. Our contract fur- 
C. H. REMINGTON nishes funds for the use 


— of the attorneys of our 
resiaen contract holders. 


AGENTS WANTED 


AMERICAN PATENT PROTECTION 
CORPORATION 


Suites 1801-1805 and 1811-1813, 551 Fifth Avenue, 
New York, N. Y. 


Telephones: Vanderbilt 10381-10382-10383 













ot EC Te 
ee BY SO 
S& SAMERICAN 2. 
PATENT PROTECTION? 


Co RPORATION 
—S>>] 

































Hotel Lexingion 
2970 WEST GRAND BLVD 
SET rRo sr 





A homelike hotel 
Hotel Roosevelt very desirable for Hotel Paul Revere 
LANSING MICH. those having bus- os ae AT WOODWARD 


iness or friends 
in the exclusive 


One of Lansing’s north section of A beautiful 400 room 
leading hotels, 250 the city. One hotel located within 
outside rooms, locat- block west of the three munutes from 
ed just around the General Motors Detroit’s shopping, 
corner from the Bldg. theatre and business 
business section and sections. Also Grand 
only one-half block ‘Rates Circus Park — De- 
m the State $ troit’s hub of 
capital. 1 . 5 Q activity. 
Upward 


These are all new fireproof hotels offering the hotel service 
desired by discriminating guests. Attractive rates are given 
families, groups and guests remaining over a period of time. 
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EQUITABLE LIFE ASSURANCE SOCIETY—Continued 
Believing that the spread of established passenger-carrying 
air lines, the development of well regulated airports and the 
numerous improvements in aircraft construction have eliminated 
some of the previous hazard, the Equitable announces the follow- 
ing change in its ratings: 
Persons who fly only as passengers for hire in licensed passen- 





ger airplanes operated between established airports by an in- 
corporatéd passenger carrier, will be acceptable without an 


aviation extra premium, if the annual number of flights is very 
small or with an aviation annual extra premium of from $2.50 
per $1,000 to $25.00 per $1,000, if engaging in a greater number of 
fights. The extra premium, if charged, will vary with the 
amount of fivying done. 


FEDERAL RESERVE LIFE INSURANCE COMPANY, 
KANSAS CITY, KANSAS 
Frank L. Travis Elected Vice-President 
Mr. Travis has just recently been elected Executive Vice-Presi- 
dent of the Federal Life. He is President of the 
Commonwealth Fire Marine Insurance Company. 


Reserve also 


and 


GUARDIAN LIFE INSURANCE COMPANY, 
NEW YORK CITY 

paid-for business in July by The 

greater than that for the same month 

the previous month’s 


The 
Guardian 
a year 
total. 

In 


an 


production of new 
Life 41% 


and 25° in 


was 


ago, excess of best 


the record in 


of 330° in 


new paid-for, the month showed 


24% in submitted 


addition to 


increase business issued and of 
business. 

Acting 
lyn 


Club, 


Alexander of the Brook- 
president of the Guardian’s Leader 


in July to close the 1927- 


the suggestion of Leon 
Agency, the retiring 
the Field made a special effcrt 
1928 Club Year with a record month’s business in Paid-For 
The Eastern, Southern, Central and Western Districts of the 
Field were under the supervision of the Vice-Presidents-at-Large 
of the Club, Captain was appointed in 
Agency to direct the unit. 

The New York McNamara Agency, with a paid-for production 
in July of $3,200,000 surpassed all its previous and led 
the Guardian Field. The New York Landau Agency was second, 
with New York Doremus third, and Los Angeles a fourth. 


under 


and a each 


activities of 


Leaders 
his 


records 


close 


INTERNATIONAL LIFE INSURANCE COMPANY 
ST. LOUIS, MO. 
Pusiness Reinsured by Missouri State Life 
Examination by Nine States Reviewed 

Manipulation of Assets Impairs Reserves 
examination of this Company by nine Insurance Depart 
under for several has been completed 
report of the examiners’ is printed in full below. Nel 
Hadley was the examiner in of the examination 
the Missouri Insurance Department. Mr. Hadley 
was “loaned” for this purpose by the New York Insurance Depart- 
ment, of which he is chief examiner of life companies, in which 
capacity he 


An 
ments, 
and the 


son B&B. 


way months past, 
charge 


representing 


has had a wide, varied and distinguished career over 
a period of many years. 

The examiners found the surplus and capital wiped out and an 
impairment of $2,014,463.39. 

This condition brought about through the manipulation 
of the Company’s assets by Roy C. Toombs, its president, who 


was 
secured control of the Company in June, 1927, by purchasing at a 
price of over $3,100,000 all of the common stock (2,000 shares, par 
value $1 per share) of the International Company of St. Louis (a 
holding company which owned about two-thirds of the 37.500 
outstanding shares of the capital stock of the International Life 
Insurance Company). To effect this purchase Toombs borrowed 
most of the purchase price. The examiners state that after he 
secured control of the Company he obtained from it, in cash and 
securities, over $3,500,000; that these supposed assets of the Inter- 
national Life Insurance Company could not be found by the 
examiners; that several of them visited the office of Toombs and 
Daily Company at Chicago, Ill. (an investment concern of which 
Roy C. Toombs was president and which dealt mainly in mort- 
gages) and demanded the return of the cash and securities. They 


state that Mr. Toombs admitted his inability to do this immedi 


~ 














— 


ately. They then demanded access to the books of Toombs and 
Daily Company, which was refused. 

On August 4, 1928, we issued a bulletin stating that on Av cust 
2, 1928 a contract for the reinsurance of all the outstanding } usij 
ness of the International Life by the Missouri State Life I) sur 
ance Company of St. Louis had been entered into, subject tc the 
approval of the stockholders. of the International Life | { 
meeting called for that purpose to be held August 13, 19238. 

On August 11, 1928, we issued a second bulletin stating that 
on the previous day receivers for the Company had been appointed 
in both the State and the Federal Courts; and that Massey W lsoy 
(a former president of the International Life, who, however, has 
not been connected with it since early in 1924) had obtained an 
injunction restraining the stockholders from meeting on Atvust 
138 to act upon the proposed contract of reinsurance with th 


Missouri State Life. This bulletin also stated that it 
that a $3,500,000 shortage in the assets had been discovered and 
referred to other pertinent matters. 

The details concerning the receiverships and subsequent deve! 
opments are as follows: 

August 10, 1928: Judge Albert L. of the United 
District Court, sitting at Kansas City, Mo., appointed Edward P 
Wilson (a brother of Massey Wilson) and Robert E. Daly, 
Actuary of the Missouri Insurance Department, temporary rm 
ceivers for the International Life Insurance Company. Mr. Daly 
immediately refused to act because of his with the 
Missouri Insurance Department. The matter was presented to 
Judge Reeves because of the absence from St. Louis of both the 
Judges of the United States District Court, who sit at St. Louis 

On the day, Judge Hamilton in the Cireuit Court of 
Missouri, sitting at St. Louis, appointed Ben C. Hyde, 
tendent of Insurance of Missouri, receiver for the Internationa! 
Life. The action in the State Courts is stated in press reports to 
have taken about an hour after the application in the 
United States Court was acted upon. 


was alleged 


teeves States 


connection 


same 
Superin 


been 


On the same day, Massey Wilson secured the injunction re 
ferred to above restraining the stockholders of the International 
Life from meeting on August 13 to vote on the proposed rein 
surance contract with the Missouri State. 

On the same day, Edward P. Wilson and Robert E. Dal 
were appointed receivers for the International Company of 8&t 


Louis (the holding company for the International Life) by Judg 
Reeves at Kansas City. 

August 11, 1928: Roy C. Toombs was arrested in Chicago at 
Drake Hotel, charged by Missouri authorities with embezzlement; 
he was later released. 

August 14, 1928: The Foreman Trust and Savings Bank of Chi 
cago was appointed receiver for Toombs and Daily Company by 
Judge William M. Gemmill on application of Clarence A. Stelle, 
Vice-President of Toombs and Daily Company. 

On the same day, Circuit Attorney Sidener and Attorney Gene 
ral Stratton Shartel of Missouri, issued a statement 
their investigation of the criminal aspects of the situation. They 


the 


coneerning 


requested Attorney General Carlstrom of Illinois, and Louis E 
Breuer, United States District Attorney at Chicago, to confer 
with them. 

August 15, 1928: Attorney General Shartel of Missouri. st: fed 
that he had given instructions that an information be prepared 
against Dr. E. F. Morgensteirn, (Vice-President of the Interna 
tional Life and a very close associate and advisor of Roy © 
Toombs) embodying charges similar to those preferred aga ust 


Toombs. 
August 17, 1928: The State Bank and Trust Company of Down 


ers Grove, Ill., near Chicago, of which Toombs was Presid nt. 
was closed by order of State Auditor Oscar Nelson. 
August 19, 1928: The nine Insurance Commissioners who r 


ticipated in the recent examination of the International Life 
ommended the acceptance of the offer of the Missouri State fe 
to reinsure the business. In the interval several other propo ls 
with relation to the reinsurance of the business by other ¢ m- 
panies, or the re-financing of the International Life as a sepa ite 
institution, had been submitted to the examining officials bu it 
was their unanimous conclusion that the Missouri State Life | ro 
posal was the most advantageous for the policyholders. It as 
finally completed. See below. 

August 22, 1928: Judge Reeves at Kansas City, heard argum: :ts 
for and against the continuance of the Federal receivership © 1¢ 


then appointed Massey Wilson and Ben C. Hyde co-receiv rs, 
instructing them to consider all proposals and report to he 
Court, Continued on page 244 
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BEST’S RECOMMENDED INSURANCE ATTORNEYS 


The Attorneys listed 


ALABAMA 
Birmingham 


CABANISS—JOHNSTON— 
COCKE & CABANISS 
First National Bank Building 


* x * 


LONDON, YANCY & BROWER 
First National Bank Building 
STOKELY, SCRIVNER, DOMIN- 
ICK & SMITH 
First National Bank Building 


Mobile 


STEVENS, MeCORVEY, MecLEOD, 
GOODE & TURNER 
502-08 First National Bank Bldg. 





ARKANSAS 

Little Rock 
CARMICHAEL & HENDRICKS 
CALIFORNIA 

Los Angeles 





JOHN L. DYER 
Citizens National Bank Bldg., 


* * * 


JOHN T. GOSE 
356 So. Spring Street, 


* . * 


J. E. HALEY 
Citizens Nat’] Bk. Bldg., 


7 . - 


LOEB, WALKER & LOEB, 
610 Pacific Mutual Building, 


* - * 


San Francisco 


KNIGHT, BOLAND & CHRISTIN 
Balfour Bldg. 


* ” * 


COLORADO 


Denver 
H. E. LUTHE 
Boston Building 


* * 


FLORIDA 
Jacksonville 


MARKS, MARKS & HOLT 
Graham Building 











GEORGIA 
Atlanta 


BRYAN & MIDDLEBROOKS 
Suite 1030 Candler Bldg. 
LITTLE, POWELL, SMITH & 
GOLDSTEIN 
1608 Citizens & Southern Bank Bldg. 


* * * 





Macon 


MARTIN—MARTIN & SNOW 
415-20 Bibb Realty Building 


* aa * 


ILLINOIS 
Chicago 





EKERN & MEYERS 
208 South La Salle St. 


* — 7 
LOUCKS—ECKERT & PETERSON 
10 S. La Salle St. 


«+ + + 


McKINLEY & KILLINGER 


Suite 1037 Continental & Commer- 
cial Bank Building 
208 South La Salle Street 


7” 7 * 
STEBBINS, L’AMOREAUX & 
HURTUBISE 
208 South La Salle Street 


* * * 


INDIANA 
Fort Wayne 


BARRETT, BARRETT & 
MceNAGNY 
First National Bank Building 
* ~ * 


IOWA 


Des Moines 


BRADSHAW, SCHENK & FOWLER 
Crocker Building 


* * “ 


PARRISH, COHEN, GUTHRIE, 
WATTERS & HALLORAN 


Register Tribune Building 


* a + 


HAROLD 8S. THOMAS 
Equitable Building 


KENTUCKY 
Louisville 


WOODWARD, WARFIELD & 
HOBSON 


Inter-Southern Bldg. 


been caref igated by The Alfred M. Best Campany. Inc., and. 2 ow judgment, ere experienced and thoroughly versed 
RED SENS -_ See Tunes prasites and are reputable members of t 


MAINE 
Lewiston 
BERMAN & BERMAN 


7 * * 


Portland 
JACOB H. BERMAN 


85 Exchange Street 





* * * 


MARYLAND 
Baltimore 
MALOY, BRADY & YOST 
Fidelity Bldg. 


* * * 


MASSACHUSETTS — 


Boston 


WILLARD & MULKERN 
100 Milk Street 
DOOLEY, 
CARROLL 
141 Milk Street 
~ * + 
DUNBAR, NUTTER & 
MeCLENNEN 
161 Devonshire Street 


+ © * 


AVERY, POST & 


Worcester 
MAURICE L. KATZ 
Slater Building 
* * * 


MICHIGAN 
Detroit 


WALTERS, HICKS, CARMICHAEL 
& HEAD 
Ford Bldg. 


MINNESOTA 
Minneapolis 


ERNEST E. WATSON 
936 Andrus Building 








- “ * 


MISSISSIPPI 
Clarksdale 
JOHN W. CRISLER 
601-4 Williams Bldg. 


« na ca 


Jackson 


WATKINS, WATKINS & EAGER 
Watkins-Easterling Building 








+ . + 


| MISSOURI 
St. Louis 


| H. A. & HARRY S. GLEICK 
1058-63 Paul Brown Building 
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NEW YORK 
New York City 


JOHN McELRAEVY, JR. 
50 Court St. 


NORTH CAROLINA 


Greensboro 





BROOKS, PARKER, SMITH & 
WHARTON 
1009-1017 Jefferson Standard Bldg. 


OHIO 
Akron 


BURCH, BACON, DENLINGER & 
SEIKEL 
1003 Second National Bldg. 


OKLAHOMA 
Enid 
CARL KRUSE 
FRANK FRANTZ, JR. 
309-11 American Nat’l Bank Bldg. 
* * * 


Oklahoma City 


EMBRY, JOHNSON & TOLBERT 
Medical Arts Bldg. 
* * * 
TWYFORD & SMITH 
905-911 Tradesmen National Bank 
Building 











BEST’S RECOMMENDED INSURANCE ATTORNEYS 


The Attorneys listed herein have been carefully peensignted by The Alfred M. Best Company, inc., 
Insurance practice and are reputable members of th 


OREGON 
Portland 


ALLEN H. McCURTAIN 
Porter Building 


* ” + 


WOOD, MONTAGUE & 
MATTHIESSEN 
Yeon Building 


* > * 


SOUTH DAKOTA 
Sioux Falls 


BAILEY & VOORHEES 


7 * 


TENNESSEE 
Chattanooga 


MILLER, MILLER & MARTIN 


* * > 
Memphis 
WILLIAM PARK METCALF 
Exchange Building 


TEXAS 








Fort Worth 


AUSTIN F. ANDERSON 
Fort Worth National Bank Building 
” * * 
THOMPSON & BARWISE 


a * * 


Dallas 


BURGESS, BURGESS, CHREST- 
MAN & BRUNDIDGE 
Southwestern Life Building 
COCKRELL, MeBRIDE, O’DON- 
NELL & HAMILTON 
S. W. Life Building 
Sa * * 
THOMPSON—KNIGHT—BAKER 
& HARRIS 
Republic National Bank Building 
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Houston 


BOYLES, BROWN & SCOTT 
First National Bank Building 


UTAH 
Salt Lake City 
DEY, HOPPAUGH, MARK & 
JOHNSON 
Kearns Building 


* os . 


WASHINGTON 
Seattle 


GEORGE KAHIN 
Central Bldg. 


* * * 


WYOMING 
Casper 


D. W. OGILBEE 
210 O. S. Bldg. 


* * * 


CANADA 
Winnipeg 
AIKINS, LOFTUS, AIKINS, 
WILLIAMS & McAULAY 
Somerset Block 
Portage Avenue 


* * * 


Montreal 


CORMIER & DEMERS 
445 St. Francois-Xavier Street 
7. _ 7 
LAMOTHE, GADBOIS & 
CHARBONNEAU 
25 St. James Street, East 
* *% * 

Toronto 
HUGHES & AGAR 
507 Bay Street 


x 








INTERNATIONAL LIFE INSURANCE CO.—Continued 
August 24, 1928: After hearing further 
ordered the receivers to accept the Missouri State Life proposal, 
waich was opposed by Massey Wilson : approved by Ben C. 
liyde. Counsel for the receivers signed the contract immediately 
nud it became effective at once. This means that the policy- 


holders will be protected. 


Provisions of Reinsurance Agreement 
agreement was furnished 
» Insurance Company 


A copy of the proposed reinsurance 
us in confidence by the Missouri State 


some time ago. “This agreement was 
particulars. The Missouri State is to take over all the assets of 
the International Life with the exception of 
have against any one as a result of T 
the assets, and the Missouri State is to assume all the policy 
liabilities, unpaid policy claims and other 


arguments, Judge Reeves 


any claims it may 
s’ manipulations <f 


liabilities except any 
claims against the Company in connection with the over-issuance were delivered 
of st ck or similar transactions. The 
immediately make good the impairment 
International ($2,014,463.30) and it agrees to pay to the Inter- 
national Life out of the earnings on the 


maximum amount 


modified in some 


Missouri State must never accounted for. 
in the reserves of: the 





Karnings are to 


receive 25% and the 
the business taken over. 


cash remittances made 


Toombs and Daily 


of $5,625,000, with interest at 5%, during 4 
maximum period of fifteen years. 


, 


computed semi-annually and until the 
amount advanced by the Missouri State to make up the deficiency 
in the reserves has been repaid to it, the International Life will 
Missouri State 75% of all the earnings on 


Thereafter the percentages will be re 


versed and the International Life will receive 75% of the earn: 
ings until the $5,625,000 has been paid with interest, or until fif- 
teen years have passed from the date of the contract. 


What Toombs Abstracted from Company 

The report of the examiners printed below shows the immense 
to Toombs and Daily Company by the 
Company between October 1, 1927 and June 30, 1928 inclusive, 
and also explains how securities owned by the International Life 
to that concern, or its president, Toombs, and 
In this connection, the financial statement of 
Company is interesting. It is as follows: 

Condensed Statement taken from an audit made by Edward F. 
business taken over a Kuester & Co., Certified Public Accountants. 
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Toombs and Daily Company | a I a aavedstasevadsavucceueans 10,000.00 
oughly versed At the close of business, December 31, 1927 ——— 
Assets $55,901.14 
Current: Secured by other stocks and Mortgages: 
Cash om Hand and im Bamks ....cccccccccccccccces $96,755.75 | PO TONED ccccccecseseccencesecs 1,071.60 
SCOTT Notes Receivable—Mortgages ......... $1,393,212.01 ae Sy “cacneoveetecaceeves 2 500.00 
Building DO jceiviiten cen cede easbbhed keéaes 185,828.00 a ED ccededsnsncseeceseeues 15,386.90 
- ——— -—-- 1.579,.040.01 ee a SE cunuvcodaséedeoneces 6,000.00 
ReeeGe GEES GH BOGE ciccdccsctwetcccvccscecess $2,145.38 A Pe cvc cbse weebesegeeeeeus 3,500.00 
200 Shares of International Co. of St. Louis, Mo. 3,101,211.00 i Wee BENGE Oe wecccccenvetceeses 3,200.00 
y EE a a ene eae $4,809,152.14 Bee DOW cee ccccnccererscrccceneees 1 COneS 
[ARK & panes: ie $32,658.50 
PUrnitere ARE PIRCUEES .... 0000 .cceersecresesccces: mew | aetenme LARNE ....<.<<ccccccccccccscccceccecccosess 182,165.77 
y DE ED cceursekbeanenaKwcnenetcastescccsces $4,813,152.14 DONS ce cecicasscesssoresnvai 22,539.45 
Liabilities | EY TRE Sb weseccecsessacsececes 4,514.18 
Current: EE ert Tee ee ee 74,841.20 
Se cscccec ee ueuaeesetenceeeneuees $321,740.51 | DE tcstveckd ones eed adeedehdeaweas $0,269.94 
Reserves : , De GEE 06.06 baeeee we aeeeseeuessd0s00005040085 150.00 
Special for Premium to Stockholders .. $1,282.00 wg ts rere rer £50.00 
N For Federal Income Tax .............. 26,000.00 Interest Acerd. to Date of Purchase................ 7,721.35 
- 27,282.00 Montana Fire Ins. Co. ..........cce.. 6,709.31 
Capital and Surplus: Sree eee BP, GO. cccccccccesans 1,012.04 
Capital Stock EE banned 4 cbN S466 00 EN aeNeCReee tee eeeecans 117,274.51 
Common—Class A: SD 6 idk Wed esd waeenness 100,597.09 
Authorized (Par $25)—AIl Issued I ND oo a ll ee aga Swe 13,125.61 
x i Se nk uc awesentsced $3,000,000.00 De s.i04 nob buna eenedtceaweweweneewe 3,001.81 
‘ Common—Class B: 
Authorized (Par %&5)—AIll Issued EE AGdbleee ee eee a eee eeen eee eee eeeaes $2,686, 703.87 
and Outstanding ..........2.ee.. 600,000.00 Liabilities 
-—___—___--—- ee er ND on ks on 6 a eea 5 60nsekess s¥ees beans $2,000.00 
PPP TT TTT rT rTeTe rT Terrie $3,600,000.00 2 OGD elnwen Ge GEG .. cc ccccccceccece » OO0.00 
Surplus: Se IS on kb ide id cwescecessececseceses 160,565.00 
TKINS. Capital Surplus ........ $906,542.00 460,065 shares (@ $1.00) 20... ... 6c eee. 460,565.00 
LAY Earned Surplus .......... 807,287.18 PD I occ cestsccsnsaserssconsscnssensiesussens $25,642.67 
$$ __—_ 864,129.63 Great Southern Life Ins. Co. ........ 200,000.00 
ee Continued on next page 
Petes Cemsees SE BUGMOMS cc cccccccccceccccecs 4,464,129.63 
DOD CRI aidicdiccccteccesccisiccsccsess GRRE |, am 
, Financial Statement of International Company — = iil 
RS This was the corporation which owned control of the Interna- 
Street tional Life and which in turn was completely controlled by $2,000 OUR AGENTS’ WORKING TOOLS 
par value of common stock, which alone had voting rights. A |; 
[Ss & press dispatch gives the f llowing statement of the assets and —¢ Participating 
liabilities of the International Company as of June 30, 1928. _, . -s . 
( “ Non-Participating 
= Cash oven $2,792.60 A  ) Sub-Standard 
National City Bank ................. $286.44 Preferred Risk ; 
Liberty Central Trust Co. .......... 449.96 Pay Roll Deduction _ 
First National Bank ...............- 2,056.20 | Monthly Premium 
R NE eee diatt its nubs ini eeanenddenceinsiadass 2,288,550.00 Policies for Women 
































































} 
23,624.0503 sh. Int'l Life Ins. Co..... 1,908,233.31 ae Child’s Educational 
202.810.8917 sh. Int'l Life Par. Cert’s 380,316.69 te = , Juvenile Policies 
EE inns pn gineendeees shee seees een 87,749.64 | ae ie =F 6% Guaranteed Income 
——— Secured by our Preferred Stock - ; ii Pett 18 ih Life Income 
John Rye | Coo eee erecsesoeeeseeeoeeeees 1, 490.00 | ‘tee ee He a3 aap Modified Life 
during 3 Se WD. cn cc ccédsnnsceeesescas 30,746.14 322 gt 33 PoE - a8 iy I - C T 
J. R. Dalbey 280.00 bueiabake Pent worl e-saa einen 
uv. . OS tee eee eee eee eee ew eeeeee ~- . ee Gt Je = ae " Fd at cepe, Double Indemnitv 
until the a ee Sn . cseseeseveueenee 1,875.00 get Ge 2 S i ‘8 4 Disability 0 
deBcicart Dh Bk SD dc deeenednessnn0secteneas 467.50 {f Goh Gy ee re ree wan J 
| Life will ED 60 thet ec need nkees needs 167.50 tea 3 +e “t Po ab “Ps x psi? : Premium Waiver 
rnings on EN cc endgunetneatwendas 300.00 = ti ee Pn 5% on Policy Proceeds 
rill be re- DT. TH. BeMAWOR oc cccccccccccsccscocecs 585.00 | 26 <= a a Age _ ee 1 day 
Pe Ei ED See cbennstcceseusngaeds 312.50 at san Pat to 65 Years 
the earn- y aa 
, en an PTT TTT T80.00 ’ he ' w . ’ 
OS A ee re 390.00 ' We have a conspicuously loyal 
a, BN a oe cs ewneadanenes 467.50 and successful agency force. 
De Wy MD waccccbacdbicceeceerccen 780.00 | 
Jimmense PP TA Berry ao ccsecesce secs eeeeceee 1500.00 JEFFERSON STANDARD 
iy by the “annie Wk. SHne . Prrerrry?Tertryryelr PotD | 
inclusive, ~y? pe — iirttabdiesbenet yen | LIFE INSURANCE COMPANY 
ional Life . BS. UPMDAPG ccc cccccccseseccsseese = i 
eaten ont ce Ge EEE Seveddenseeeeaweeensas 280.00 | JULIAN PRICE, GREENSBORO, 
ated of C. BD. BUBCMFICER cccccccccscccccccess 937.50 President North Carolina 
Sltnene Pa: We ED Seeneedeewscten venenecens 312.50 
‘award F i. We SEE dks ccctiasecesdececs 187.50 | OVER 320 MILLIONS IN FORCE 
wae &: Preston D. Richards ...............- 1,075.00 | 
Preston D. Richards .............. ™ 100.00 | ede - —t.9 
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SPECIALISTS — INSURANCE PROFESSIONS 
ACTUARIES 


GEORGIA 


ILLINOIS 


NEW YORK 








JAMES R. COTHRAN. 
Consulting Actuary 


306 Candler Bldg., 


ATLANTA, GA. 














CONSERVATION SPECIALISTS 


THE OTIS HANN CO., INC. 


10 So. LA SALLE STREET 
CHICAGO, ILL. 





FACKLER & BREIBY 
CONSULTING ACTUARIES 
25 Church Street 


New York City 33 N. Y. 














IOWA 


INDIANA 











ERSTON L. MARSHALL 
Consulting Actuary 
919 Hubbell Building 


Des Mornes, Iowa 











HAIGHT, DAVIS and HAIGHT, Inc. 


CONSULTING ACTUARIES 


FRANK J. HAIGHT, PRESIDENT 


INDIANAPOLIS 
KANSAS CITY 


WOODWARD, FONDILLER anp RYAN 


CONSULTING ACTUARIES 
INSURANCE ACCOUNTANTS 
Harwood E. Ryan 
Richard Fondiller 
Jonathan G. Sharp 


75 Fulton St. 


OMAHA New York 




















ILLINOIS 


NEW YORK 


PENNSYLVANIA 





DONALD F. CAMPBELL 


CONSULTING ACTUARY 


160 NORTH LA SALLE STREET 
CHICAGO, ILL. 


TELEPHONE, STATE 7298 














Miles M. Dawson & Son 
Consulting Actuaries 
Auditors and Accountants 

36 WEST 44th STREET J 
NEW YORK CITY =: 





FRANK M. SPEAKMAN 
Consulting Actuary 
Associates 
Fred E. Swartz, C. P. A. 

W. L. Clayton 
E. P. Higgins 
A. Coote, © P. A. 


N. Y. The Bourse PHILADELPHIA 

















INTERNATIONAL LIFE INSURANCE CO.—Continued 
Guardian Fire Liabilities ............ 750.00 
Central States Life Ins. Co. ........ 98,289.46 
International Life Ins. Co. .......... 50,614.57 
International Life Ins. Co. .......... 115,000.00 
Se Ge ED kecnencnncdecsesre 4,825.90 


i 40,000.00 
Salem National Bank ................ 9,000.00 
Pees BONUS TUNE cc cccccccccccess 7,000.00 
ee 162.74 
Outstanding Check Liability .......... 448.29 448.29 
RT Tee eT eT Tre 1,398,047.91 1,398,047.91 
a ee $2,686,703.87 


Bogus Stock Certificates Alleged to Be Outstanding 

It is stated that a large amount of stock of the International 
Life Insurance Company has been illegally issued without con- 
sideration. This necessarily involves officers other than the 
President, for two officers had to sign these certificates. The 
examiners state that it is definitely known that such over-issues 
have been made and state that while the precise amount is not 
known it may reach several thousand shares. Press dispatches 
call attention to a recent decision of the United States Supreme 
Court holding that such over-issues of stock, if purchased by 
innocent parties, are a preferred claim against the Company 
issuing them. In the case of a life insurance company, doubt- 
less the claims of policyholders would come first, however. As 
stated above, the Missouri State reinsurance contract explicitly 
excludes any liability on the part of the Missouri State in con- 
nection with over-issues of stock. A number of warrants for 
the arrest of Toombs in connection with these bogus stock cer- 
tificates have been issued. 


Toombs’ Debt to International 
Toombs purchased from the International Company 12,898 shares 
of stock of the International Life at $90 per share. It is stated 
that Toombs owes the holding company $1,115,000, the balance of 
the purchase price for this stock. 











Toombs’ Borrowings 

Etidence of borrowings by Toombs on a very extensive scal 
has been developed. At the time he purchased the common stock 
of the International Company, and thus, indirectly, the contro! 
of the International Life, he borrowed $2,000,000 in New York 
on the $2,000 of stock of the holding company backed by th 
assets of Toombs and Daily Company, and he is known to have 
borrowed other large sums in Baltimore and elsewhere. 

In this connection, the statement of the Great Southern Lif 
Insurance Company of Houston, Texas, as of December 31, 192 
is interesting. It shows a collateral loan of $500,000 made July 
20, 1925 and due July 20, 1930, to the International Compan) 
on 7,700 shares of stock of the International Life, par valu 
$192,500 and market value stated to be $1,155,000, which even 
on the statement of the Company, irrespective of the Toombs 
transactions, is a very excessive figure. It also shows a collateral 
loan of $499.697 made September 1, 1927 and due February 7, 192 
to R. C. Toombs, secured by 131,217 shares of Toombs and Pail) 


— 
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California Minnesota South Dakota 
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Iowa Oklahoma Washington 

Michigan Oregon Wisconsin 
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Coupany stock and notes aggregating $210,000, this collateral 
bei ug stated to have a value of $1,112,125. 


Collateral Loans Made by International Life 

1. connection with the above mentioned large loans secured by 
Toombs personally and the International Company from the Great 
thern Life, it is interesting to note that the statement of 
th International Life as of December 31, 1927, included in the 
ass-ts very large ccllateral loans made on Great Southern Life 
ste k to E. P. Greenwood, President of that Company, and the 
Groat Southern Life Syndicate. The loan to Greenwood amounted 
to “60,000 and to the Great Southern Life Syndicate $1,510,000. The 
st: ement shows that the loan to Greenwood was made on Novem 
ber JT, 1927, due November 23, 1932, secured by 2,706 shares of 
Great Southern Life stock, par value $27,060 and market value 
stu ed to be $75,768. The loan to the Great Southern Life Syndi- 
eat’, amounting to $1,510,000, was also made on November 7, 1927, 
due January 20, 1933, secured by 68,088 shares of Great Southern 
Life stock, par value S6SO0.SS0, market value stated to be $1,906,- 
Hi4 It is interesting to note that the stock which is collateral 
for these two loans represents the control of the Great Southern 
Life and the situation is peculiar: $1,570,000 is Icaned by the 
International Life on the controlling stock of the Great Southern 
Lilie, while the Great Southern Life loans about $1,000,000 to the 
President of the International Life and to the International Com 
pany on stock of the International Life and of the investment 
concern operated by the President of the International Life. It 
appears likely that the Great Southern will lose considerably in 
connection with the loans made by it, thus depreciating the value 
of the collateral held by the International Life for its loans on the 
Great Southern stock. 


s 


Report of Examination 
We here present in full the report of the recent examination: 
S. Louis, Missouri, July 28, 192%. 
Hou. Joseph Button, 
Chairman Examination Committee, 
National Convention of Insurance Conimissioners, 
Richmond, Virginia. 


lion. Ben C. Hyde, 
Superintendent of LTnsurance, 
Jefferson City, Missouri. 


lion. Charles R. Detrick, 
Insurance Commissioner, 
Sacramento, California. 


llon. Ray Yenter, 
Commissioner of Insurance, 
les Moines, Iowa. 


lon. S. M. Saufley, 
Commissioner of Insurance, 
Frankfort, Kentucky. 


Hon. William R. Baker, 
Commissioner of Insurance, 
Topeka, Kansas, 


Hon. George P. Porter, 
State Auditor and Commissioner of Insurance, 
Helena, Montana, 


lon. Jess G. Read, 
Insurance Commissioner, 
Okinhoma City, Oklahoma. 


Hon D. C. Lewis, 
Coimmissioner of Insurance, 
Pierre, South Dakota. 


- 
SITS: 


in accordance with your request we have made an examination 
of the International Life Insurance Company of St. Louis, Mis 
souri, and herewith submit a report of the condition of affairs 
of said company. A financial statement showing the condition 
of the company as of June 30, 1928, is as follows: 


Continued on page 249 

















Old Enough 


to be Thoroughly Established 


Young Enough 


to offer Exceptional Opportunities 


HE importance of represent- 
ing a well established, sound 
company is of tremendous import- 
ance. Yet the opportunities for 
growth must not be overlooked. 


This company favors younger 
men of character and initiative who 
are willing to pay the price of suc- 
cess in hard work. For to such men 
we can afford to give our fullest 
measure of cooperation. 


T. C. Denny, President 


CENTRAL LIFE ASSURANCE SOCIETY 
(MUTUAL) 


Des Moines, Iowa 





















































Home O ffice 


PEOPLES LIFE INSURANCE CO. 


FRANKFORT, INDIANA 
“THE FRIENDLY COMPANY” 
Insures All Ages 1 to 60 Inclusive 
Opportunities in 


Indiana, Illinois, Ohio, Michigan, Ten- 


nessee, Arkansas, Iowa, California and 
Texas 
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Flying High To 
New Records 


During the first four months of this year the Bankers 
Life Company established two new records, as follows: 


The total of new paid-for life insurance was 
$40,984,078, an amount greater than that for the 
first four months in any previous year in the his- 
tory of the Company. 





More than 24 per cent of the new paid-for 
business from January Ist to May Ist, or $10, 
838,843, was on the lives of policy holders, an 
all-time record for any four months’ period 
since the organization of the Company. 


x 





BANKERS LIFE COMPANY 


The Onward March Company 


GSERARD S$. NOLLEN, President 


Established 1879 DES MOINES, IOWA 
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INTERNATIONAL LIFE INSURANCE CO.—Continued 
lL nancial Statement of the International Life Insurance Co. 
As of June 30, 1928 
Ledger Assets 





nek ee Gee MID ho ce gdp baWhidee se cecsacee $3,457,144.37 
Mor. gage Loans on Real Estate ............cccccccees 20,605,125.52 
PO ee Bate bda hats kkiwsed ebdeacchestudean 2,666, 252.86 
gg SR ee a ee ee ee 9,685,517.74 
EE EE a ee ee ee eS 123,641.52 
Bo VREWOC OF DOMGS OGRE BOCES «oc ccccccccccccecces 1,460, 799.98 
Cas in Company’s Office and in Banks ............ 921,481.16 
el Re ED dh bk Sebkicdtweddcbéwadcacteceeccea bo1. 46.59 
Pr LE GD: ns 8 aE 066006 00400646 coc Keun 115,625.05 

Se I I iad ok Cae ecn db cssdeeesssure SOS 004 OGA OG 


Non-Ledger Assets 


Interest and rents due and accrued on Mortgage 
Loans and other Ledger Assets ............cce0e:. SS76.063.51 
Yet amount of Uneollected and Deferred Premiums OHD.5DS1TS4 
RR BR a en ea 71,091.78 
a nee ee a ey ee S40.577.072.12 
DORMS DOME BIOS BOO 6b é cccccccteteccebesceces 667 S72.69 
I, Me i ec a weed $39,909, 799..43 


Liabilities, Surplus & Other Funds 
Net Reserve (Paid for Basis) excluding Disability $39,061,931.21 


Extra Reserve for Total & Permanent Disability 

PTT TUT CL TT TLE COTOCCLTUTOCL PTT TOE ree 340,000.00 

Present value of amounts incurred but not due for 

Total & Permanent Disability Payments ........ 218,647.41 

Present value «f amounts not yet due on supple 

mentary contracts not involving life contingencies 16,449.57 

ee Ge SEE gc ek cccecced keene nnd ce0eée0e 6eae 309,836.35 

UD MND 55-6 6.00606 604600000460006006006866406% 202,500.00 

a ee See | ae ei edeeabectereae canes 1,194, S98.30 
eo BR TTT CTT TT eT TTT TTT Tee $41,924,262.82 

PTT TTT TTTUrTiT ere rere 937,500.00 

TTT TTT TTC T ETE TTT TTC TTC CTT Poéeue 2,.991,965.39 
ee ee eee Se ere re Ter TT eT Tee Tree $59,909, 799.43 
The President of this Company, Roy C. Toombs, is the head 

of an investment corporation of Chicago, Illinois, known as 


Toombs and Daily. Mr. Toombs is also President and the larg- 
est stockholder of the State Bank & Trust Company of Downers 
Grove, Illinois. The records and of this company show 
conclusively that the company has been used simply as an annex 
operation of above investment brokers, Toombs and 

Daily. The so-called bonds and accrued interest to the amount of 
$3,962,952.24, which should be in possession of the Company, for 
and Daily have equivalent, 
unaccounted for. Your 
respecting these transactions and 


books 


for the 


which Toombs received cash or its 


have requested an 
have unable 


have been Examiners 


eXplanation been 
to secure any explanation whatever. 

Harold Woodward was brought here from the above referred 
to bank of Downers Grove, Illinois, in February of this year to 
gradually take charge of the Investment Department of this Com 
Ife states under oath that the Company never received any 
actual bonds for the above amount, but all it did receive was a 
so-called interim certificate of Toombs and Daily saying that the 
Company was entitled to such and such bonds, the interim cer 
Even these interim certificates were 


pany. 


tificate giving descriptions. 
taken from the possession of the Company to Tocmbs and Daily 
by Mr. Woodward on June 19th. 

he manipulation of the bonds of this Company is shown by 
the fact the securities purported to have purchased on 
December 31, 1927, from Toombs and Daily were sold back to this 
June, a 


— 


been 
firm in few days prior to the beginning of this 
eXatnination. 

An examination of the Company’s collateral loan account in the 
Geveral Ledger disclosed very peculiar entries on the credit side 
of he account which we could not account for, and upon request- 
ing an explanation the employee in charge of the investment 
accounts stated that he had been furnished data upon which to 
mace these entries. He stated that he understood that a pro- 
posed deal had fallen through and he claimed when first ques- 


Satie 


tioved regarding this that the data for the entries had been de- 
str ved, 





Later, Mr. Russell Fyock, the bookkeeper of the Investment De 
partment, who made the above statement, was placed under oath 
by your Examiners and acknowledged that the data and entries 
had not been destroyed and later in the day same were furnished 
to us. This data indicated that the Company was going to dis 
pose of approximately seven million dollars of securities of which 
the $3,562,952.24 of bonds and accrued interest above referred to 
were a part, but there was no information anywhere in the ree 
ords or books of this Company indicating why these entries were 
Which the payment for the 
The data 


made or the method by 


made to the 


originally 


securities was to be Company, if any. 


and entries have the appearance of an attempted manipulation 
of the Company's assets which failed for some reason. 
Borrowed Money 
At a meeting of the Board of Directors of the International 
Life Insurance Company on October 25, 1927, a Resolution was 


adopted, stating: 
“Whereas, International Life Insurance Company desires to make 
Southern Life stock Syndicate and E. VP. Greenwood 
certain loans: and 

“Whereas, In 
the Company 
($650,000) dollars, 
cash in the 


to Great 


that 
thousand 
sufficient 


loans it is 
hundred 
this 
to complete 


necessary 
fifty 
time 


order to make said 


borrow the sum of six 


and there not being at 


available hands of the company said 
loans ;” 


The 
from the First 


were then authorized to borrow 
bank of St. Louis for 


SOD0.000.00 in order to 


President and Secretary 
National 
sum of 


period of ninety 


days the aggregate complete the 
above mentioned loan. The Company borrowed the above amount, 
putting up certain securities In pos 
collateral for the 


Life Stock 


paving 6° on the same, 


and made 


indicated 


Company as loan, 


Southern 


session of the 
the loan to the Great 
above, which also bore interest at the rate of 6°7. It is apparent 
that the officers of the Company were not this loan for 
the benefit of the International Life Insurance Company but for 


persons 


Syndicate as 
making 
the benefit of some person or unknown to your Examin 
ers. 

Luter 
and 


and up to June 30, 1928S, the 
remitted to 


1927, 


Company has 


Beginning October 1, 
national Life Insurance 
Daily checks and 


Toombs 


Fonds as follows: 


10/1/27 S200 000,00 12/9/27 S50.000.00 3/14/28 S15.000.00 
10/5/27 5O.000.00 12/9/27 250.000.00 o/wo/e 10.000.00 
11/1/27 S00 000.00 12/31/27 (97 999.83 3/30/28 15.000.00 
11/3/27 100,000.00 1/10/28 61.650.00 t/2P0/2S8 20.000.00 
11/3/27 466,161.06 1/31/28 7T0.000.00 0/¢/28 25 000.00 
11/4/27 100,000.00 2/13/28 10,000.00 6/2/28 1S5.000.00 
LV/t/27 190,679.49 3/12/28 11,600.00 6/30/28 19,879.19 


No explanation appears on the records or books of this Company 
purpose these remittances were made to the above firm 
benefit excepting that 


possession of 


for what 
and the Company 
the above referred to interim certificates were in the 
the Company up to June 19th, when they were taken to the office 
of Toombs and Daily at Chicago, L[linois. 


received neo therefrom 


Purchasing of Real Estate 
The law of the State of Missouri permits the 
change of Real Estate in whole or in part for other Real Estate 
but does not, in the opinion of your Examiners, permit the pur- 
such exchange of additional Real Estate. 
exchange in violation of the 
follows: 


acquisition by ex- 


chase in 
Two properties were secured by 


laws of the State of Missouri. as 


The Stanleigh Hotel of Chicago. Illinois, was acquired on 
December 1, 1927, by transferring to Peter A. Lorenz and Jose 
phine Lorenz of Chicago, Illinois, three pieces of property and 


some personal property in Washington County, Mississippi, and to 
Bb. oO. MeReynolds Dunklin County, Missouri, the value 
of the Mississippi preperties being carried on the books of the 
Company at S1S1,973.74. The property transferred to B. O. Me 
Reynolds was carried on the books of the Company for $6,898.06. 
In addition to this, the Company $35,000.00 in and a 
commission of $25,000.00 which it capitalized and is now carrying 
There was a first 


farm in 


paid cash 
an equity in the above property at $248,771.80. 
mortgage at that time of $330,000.00 and a 
$115,000.00 on the Stanleigh Hotel. 

On the same date it acquired what is known as the St. Johns 
properties of Kansas City, Missouri—for three located in 
Missouri, and which were carried 
In addition, the 
and 


second mortgage of 


pieces 
Arkansas and two pieces in 
on the Company’s books at a value of $277,050.77. 
$100,000.00 in to A. R. Kilburn 


Continued on next page 


Company paid cash also a 
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Thirty Millions in Force 
in Ten Years 


—That is the Record of 
Our Life Department 


The PROVIDENT 
LIFE &ACCIDENT INSURANCE COMPANY 


of Chattanooga, Tennessee 
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Robert J. Maclellan W. C. Cartinhour 


President Vice-Pres.-Secretary 


The Central Life Insurance 
Company of Illinois 
720 N. Michigan Blvd., Chicago, Il. 


Offers old time General Agency contracts—non- 
forfeitable renewals—top first year commissions 
in twenty-two States. 


Ratio of Assets to Liabilities 112 per 
cent. 


Interest earned on mean invested funds 
6.03 per cent. 


Capital and Surplus funds $903,325.65 
Insurance in force over $58,000,000.00. 


Real Sales Service for agents—Practical Sales 
Course—Profit Sharing Bankers’ Plan—Partici- 
pating and Non-Participating Policies—Chil- 
dren’s Policies from date of birth, Mortgage 
Coverage, Non-medical Preferred Risk. 


W. H. Hinebaugh, President 
S. B. Bradford, Secretary 
Minor Morton, Agency Director 

















INTERNATIONAL LIFE INSURANCE CO.—Contin: ed 
commission of $25,000.00, together with a payment on the ey 
cumbrances on the properties acquired of $4,850.00, maki ¢ , 
book value of the Company's equity in the above property > Ws, 


900.77. There was an encumbrance on these properties amou) ting 


to $385,400.00, 

It is our opinion, in which the officers of the Company d« not 
concur, that the above transactions are in violation of the sta. utes 
of Missouri, and we have therefore deducted the above eq) ities 
amounting in all to $655,672.57. We have not been able ti de 
termine the actual value of the property in question. 

Baltimore Deposit 

On October 25, 1927, the International Life Insurance Company 
purported to sell an $850,000.00 mortgage to the First Nat ona! 
Bank of St. Louis, agreeing to re-purchase the same in ninety 
days. This is in effect a loan of $800,000.00 by the Internationa! 
Life at 6% interest. On October 24, 1927, the International Lif 
Insurance Company drew a check for $800,000.00 to make a depos 
with the Baltimore Trust Company of Baltimore, Maryland. Th 
authority to open this account was not granted the Company unti! 
October 25, 1927. The records of this Company show that a check 
was drawn payable to Toombs and Daily for the full amount of 
this S800,000,00 on November 1, 1927, and was endorsed by Toombs 
and Daily to the Baltimore Trust Company of Baltimore, Mary 
land. 

Mr. Toombs under oath acknowledged that he had borrowed 
large sums of money at the Baltimore Trust Company. claimed 
that this loan had been paid out of his own personal funds and 
the funds of the Company yer this fund of $800,000.00 were not 
used to pay his obligation at™the Baltimore Trust Company. As 
set forth later, we were not permitted to examine the accounts of 
Toombs and Daily at Chicago to verify Mr. Toombs’ statement. 

The Finance Committee of this Company, which has control of 
its investments and finances, consisted of Mr. T\ ombs, his brother 
George E. Toombs. and Vice President McReynolds. None of 
these officers have been here since we began to go into the bond 
transactions referred to above except Mr. Toombs, who was her 
on July 19th and was placed under oath. A copy of his testimony) 
is filed with the papers in this case. Mr. Toombs testified under 
oath that the Company had purchased these bonds and that the 
bonds had been delivered to the Company. As an actual fact th 
bonds were never in the possession of the Company. On July 


4 ~ To 


ith “Mr. McReynolds was requested to give a statement 
what the Company received for the $800,000.00 check above referred 
to and he claimed that it received securities therefore. He was 
requested to furnish a list of these, which he promised to do o) 
the foll. wing day, but since that time has not been in this offic 
und your Examiners are unable to secure any explhination fron 
him. Mr. Toombs under oath stated that the Finance Committe 
had authorized investments which do not appear on the minutes 
although the minutes were signed by him. 
Miscellaneous Suspense Account 

Beginning in October, 1927, large numbers cf checks. as stited 
heretofore, have been drawn to Toombs and Daily. These wer 
charged to the Miscellaneous Suspense Account in the records of 
the Company and amounted to $2,226,840.55 December 31, 1927. ©! 
December 31, 1927, Miscellaneous Suspense Account was credited 
with this amount and the Bond Account charged. This etl) 
it appears to your Examiners was made only for the purpos: ot 
clearing the Suspense Account so that an admitted asset account 
would be shown on the corporation’s annual statement a. ©! 
December 31, 1927. Likewise the records show that subseque: | te 
December 31, 1927, to and including June 1, 1928S, checks wer: 1s 
sued from time to time to or for the account of Toombs and IT iily 
for the purchase of securities which amounted at that dat fo 
$433,250.00. These checks at the time of issue were also charge | fe 
Miscellanecus Suspense Account and on June 5, 1928, this ac 
count was cleared by charging the Bond Account. 

From the books it would appear that the bonds acquire: on 
December 31, 1927, and on June 5, 1928, were disposed oo: on 
June 30, 1928, for which to this date no consideration what ver 
has been received by the International Life Insurance Comp ‘ny. 
It is evident from the foregoing that the Miscellaneous Susp tse 
Account is nothing more than an account with Toombs and I iil) 
and it is also quite evident to your Examiners that the secur ties 
involved in these transactions with Toombs and Daily wer at 
no time ever in the possession of the Company. We have ‘led 
with the working papers in this case detailed schedules sho. ing 
the transactions of the International Life Insurance Com) iny 
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wit! Teombs and Daily as set forth in the records of the Inter 
nati nal Life Insurance Company. 


Purchase of Bonds 

fT « records of the Company show that $3,590,955.00 worth of 
bon Ss were acquired during 1927, of which 3$3,466,205.00 worth 
wer purchased from Toombs and Daily, but according to the 
swo. statement of Mr. Toombs these bonds were received by the 
Con cany during November and December. It appears, however, 
in t e Company's annual statement (Schedule D) that $467,500.00 
wor i of these bonds were neither acquired nor disposed of, and 
the Oalance were acquired on December 31. Thus it will be 
note that the Company’s annual statement was false in this 
resp ct and does not reflect the actual transactions as they appear 
on tie Company's records. 

In further connection with the above, your Examiners in order 
to \orify the facts as to whether these transactions were bona 
fide purchases and sales of securities therefore requested the 
Company to furnish invoices and other data in order to substan- 
tiate these purchases and sales, also to substantiate the entries 
appearing on the Company’s records in connection with these 
transactions. In this connection your Examiners were advised 
that the Company had never received any invoices pertaining to 
these transactions, and we were furnished with certain memoranda 
which the investment department explained was to be considered 
as eVidence of the transactions and was the basis for entries in 
the Company's records. This memoranda consisted of lists of se- 
curities supposedly purchased from Toombs and Daily on Decem- 
ber S1, 1927. In addition to these purchases of December 31, 1927, 
there appeared on this list purchases presumed to have been 
made from Toombs and Daily on June 5, 1928. It will be noted, 
therefore, that the securities presumably purchased on June 5th 
were, according to the statement of the Company’s investment 
department and this memoranda, billed to the Company at the 
same time that the securities which were presumably purchased 
on December 31, 1927. Further verification was made to ascertain 
the validity of these transactions by means of the check of inter 
est received on the securities presumably purchased on Decem- 
ber 31, 1927 and June 5, 1928. This check disclosed the fact that 
no cash was ever received for interest earned on these securities. 
luterest coupons falling due during the six months period were 
found not to have been cut or credited on the books of the Com- 
piny at the time of maturity. However, on June 5, 1928, interest 
received was credited on the books for the amount due at that 
time and no cash was involved in this transaction. To offset this 
credit of interest Bond Account was charged with the purchase 
of securities, which securities were presumably disposed of 
ahout three weeks later or on June 30, 1928. 

As previously stated, there were $3,441,897.50 worth of bonds dis- 
posed of during the period from January 1, 1928, to June 30, 1928. 
Of this amount $3,431,397.50 represents bonds apparently disposed 
of on June 30, 1928, and contained the identical bonds which the 
Company's records show were purchased on December 31, 1927. 
and June 5, 1928, from Toombs and Daily. Investigating this 
transaction further it was found that though the General Ledger 
of the Company contained this credit item to the bond account 
there was nothing to support an offsetting debit entry which 
should have been made. 


Records of Toombs & Daily 


Atter placing Mr. Toombs on oath as above referred to and 
hearing his testimony Mr. Toombs was told that it was con- 
sidered necessary that the Examiners should visit the offices of 
Toombs and Daily and investigate all these transactions. Mr. 
Toombs at that With this 
lnderstanding six of your Examiners went to Chicago and were 
on iand at the office of Toombs and Daily on Monday morning, 
Jul. 23, Formal demand was made by your Examiners 0 
Mr. Toombs for permission to examine the securities belonging 
fo (he International Life Insurance Company, also for permission 
0+ xamine into the records pertaining to various transactions be- 
tween Toombs and Daily and the International Life Insurance 
Vor pany. Mr. Toombs denied your Examiners the right to make 
the investigation at that time and stated in a signed statement 
tha the securities and records pertaining thereto as well as the 
rec rds of other transactions mentioned would be available for 
the investigation and inspection by your Examiners the next 
no ning, Tuesday, July 24th, at 11:00 A. M. Your Examiners 


time aequiesced in this proposal. 


192s. 
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accordingly made their appearance at the office of Toombs and 
Daily at 11:00 A. M., Tuesday, July 24th, and again requested 
permission of Mr. Toombs to examine the securities belonging to 
the International Life Insurance Company, also to examine the 
records of Toombs and Daily pertaining to certain transactions 
involving the International Life Insurance Company. Mr. Toombs 
advised your Examiners that he was unable at that time to 
produce the securities and refused to permit an examination of the 
records of Toombs and Daily and requested more time to get 
his affairs in shape. 

Your Examiners are now in possession of a signed Statement 
by Mr. Toombs to the effect “It is necessary that I have further 
time in which to prepare my records tn connection with the ex 
amination or the Toombs and Daily Company and the securities 
which belong to the International Life Insurance Company, there 
fore. I cannot submit to you the records and securities at this 
time.” 

June 30th Transactions 

After considerable efforts we were enabled to procure an ac 
count of what was claimed to be a contract for the sale of cer 
tain collateral loans and real estate and deeds of trust of the 
International Life Insurance Company. This contract purports 
to be an agreement between the International Life Insurance 
Company and the Toombs Trust Company. which we understand 
has recently been organized. As an actual fact it is not a con 
tract of sale but the interpretation given by your Examiners is 
that it simply provides for the listing of these assets of the Com 
pany with the Toombs Trust Company, which was to dispose of 
them and receive a 5% commission therefore. No mention what 
ever is made in this contract of the bonds or securities referred 
to heretofore from time to time. 


Conclusion 
The President of this Company is apparently treating the Com 
pany as a personal concern, using its funds in violation of the 
law. The other two members of the Finance Committee appar 
ently carry out his wishes in every way. The Directors of the 
Company have not asserted themselves in performing their duties 
us Directors of a life insurance company. The President and his 
representatives have manipulated the funds of the Company in 
such a way that the Company at the present time is insolvent. 
Its condition is hazardous to the public, its stockholders and 
policyholders. As soon as knowledge concerning the condition of 
this company reaches the public there will undoubtedly be efforts 
by various policyholders and other creditors to withdraw their 
equity in the Company and if this should result it would place 
them as preferred creditors. 

It is the opinion of your Examiners, therefore, that prompt 

action should be taken to protect all interested parties. 

Respectfully submitted, 
Nelson B. Hadley. 
Examiner in Charge, 
Missouri Department 
EK. G. MeGee, . 
Examiner representing 


representing 


Missouri Department 
A. C. Schleep, 
Examiner representing 
California Department 
kK. J. Willbois, 
Examiner representing 
iowa Department 
Cc. B. Burge, 
Examiner representing 
Kansas Department 
LL. T. Thomason, 
Examiner representing 
Kentucky Department 
Carl E. Llerfort, 
Examiner representing 
Montana Department 
W. Y¥. Madden, 
Examiner representing 
South Dakota Department 
J. E. Young, 
Examiner representing 
Oklahoma Department 
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DETROIT 
LIFE INSURANCE 


Bought — Sold — Quoted 


We have some interesting 
information on the above 
and will be glad to submit 
the same on request. 


WM. C. RONEY & CO. 


Members Detroit Stock Exchange 


505-11 Dime Bank Bldg. 
CHERRY 6700 


Detroit, MIcHIGAN 


ROCKFORD LIFE 
INSURANCE COMPANY 


Xx 


Writing the best there is in 
life insurance 


x 


ROCKFORD LIFE BUILDING 
ROCKFORD, ILLINOIS 
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KANSAS CITY LIFE INSURANCE COMPANY, 
KANSAS CITY, MO. 


Correction Notice 
On page #66 of the 1928 Life Book and also in the Life R: tin 
Chart the mortality ratio of this company for the year 1927 
shown as 21.0%. This is in error and we request our subser bers 
and purchasers of the charts to please insert the proper rati 
which is 44.0%. 


~ 


MUTUAL BENEFIT LIFE INSURANCE COMPANY, 
NEWARK, N. J. 
Three New Medical Directors 


At the meeting of the board of directors, action was take: 
them whereby Drs. Bennett, Clark and Reiter were made Mevdi 
Directors of the Company; thus, with Dr. Ward, making 
active Medical Directors. 

Dr. Bennett's life and career have been centered around Newark 
and in New Jersey, although he has travelled extensively Hi 
attended high school in Newark, received his B. S. degree fro 
Princeton University in 1878 and his M.D. from the Colleg: 
Physicians and Surgeons in 1881. 

Dr. Bennett has long been on the staff of the Newark. SI 
Michael’s and St. Barnabas Hospitals, and practiced twenty-fouw 
years in Newark. He became associated with the Mutual Benetit i: 
1905. In addition to his regular work, Dr. Bennett has served 
as President of the Essex County Medical Society for one year 
and has been Treasurer of that Society for 17 years; Secretary 
of the Society for Relief of Widows and Orphans of Medics 
Men of New Jersey for 26 years, and was elected to the Vice 
Presidency of this organization last year. 

Before coming to the Mutual Benefit as Assistant Medical Direc 
tor in 1916, Dr. Clark resided in Chicago. He graduated fron 
the University of Indiana with an A.B. degree in 1901, and 
studied medicine in the Rush Medical School, Chicago. He served 
his interneship at St. Luke’s Hospital, Chicago, and later was 
the Assisting Attending Physician on Medical Service there. H 
also held the post of Pathologist at the Children’s Memorial 
Hospital in Chicago. 

Working with Dr. F. H. Kingsbury, of the Metropolitan, Dr 
Clark has done valuable research work in urinalysis, on quan 
titative tests for albumin. 

Dr. Reiter makes his home at Summit and has always been 3 
resident of New Jersey. He attended Cornell University. r 
ceiving his degree of A.B. in 1910 and his M.D. from the Medica! 
College in 1913. After serving as an interne at Staten Island 
Hospital he practiced in Summit until the outbreak of the war 
during which he served in the Medical Corps of the U. 8S. Arm) 
stationed at Ft. McPherson, Georgia. On returning to Summit 
he resumed his practice, his interest in associated charities and 
his work as City Physician and Medical Attendant on the (ver: 
look Hospital Staff. 

Dr. Reiter became associated with the Company as Assi:'‘aut 
Medical Director in 1922 and through his Agency visits has be 
come known to the Field Force as a man who is as vitall) in 
terested in men as he is in the problems of the field rels'ing 
to the medical side of the business. 


MUTUAL LIFE INSURANCE COMPANY, 
NEW YORK CITY 


Issues New Annuity Form Called “The Investment Ann: 


The Mutual Life announces a new form of annuity desig: 
as the “Investment Annuity,’ to give a lifelong income of 
sonable amount and leave the principal practically intact. 
Annuity will be issued upon male and female lives, wit 
medical examination. It is purchased by a single premium, 
each $1050 of purchase price will yield a guaranteed incom 
$35 a year, to which excess interest will be added. This 
Annuity will have death refund value, loan and cash surr 
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privileges, and upon death or surrender may be settied under 
th Company’s Optional Modes of Settlement. 
‘he new Annuity is offered as a solution of the problem of 


with absolute safety a fair yield upon a permanent 
It meets all the requirements of the conservative 
number of other companies have similar forms on 


securing 
investment, 
investor. A 
the market. 


Broadens Its Rulings Upon Aviation Risks 


cond Vice President and Manager of Agencies George K. 
Si gent announces that The Mutual Life after a careful survey 


f available domestic and foreign statistics upon aviation, will 
receive applications from two aviation classes of risks here- 
will issue policies with 


tolore excluded and in acceptable cases 
xira premiums, 


~ 


he two classes of risks now included for consideration are 


|, men who go as passengers with regular pilots handling the 
ines and (2) men who retain pilots’ licenses but are not engaged 


| 
in regular pilot work, merely taking a few fights yearly but 
handling the planes themselves. 

\n extra premium is charged in each case, the amount being 


erermined by number of probable yearly flights, the number of 
be estimated from taken in the past. 


flichts to those 


No Double Indemnity Benefits will be granted in such cases, 


b Disability Benetits may be granted in exceptional cases to 
ssengers only, at an extra premium. / 


fhe Company has just issued a supplemental application form 
for aviation. 
New Rules For Insurance Business Representatives Whose 
Duties Require Foreign Travel or Temporary Foreign 


Residence 
Mr. George Kk. Sargent also announces that The Mutual Life 
will hereafter accept on more liberal terms applications from 


business representatives whose duties require travel or temporary 
outside of the United States and Canada. The new 
practice will confined to citizens of the United States 
Canada and to Europeans representing responsible business or 
ganizations, and will be on individual merits 
in relation to a standard covering in a general way personel 
character, standing of business connection and climatic and living 
reside. 


residence 
be and 


cases considered 


conditions in countries in which applicant is to travel or 

Rates will be domestic, semi-tropical or tropical according to 
the circumstances of the individual case. No special Benefits will 
be issued in any of these cases. 

Establishes New Bureau For Service To Policyholders 
Appoints Mr. Willard 1. Johns Manager 

The Mutual Life Insurance Company of New York has taken 
steps to broaden service for policynolders by establishing in the 
llome Office a new Bureau to be known as the Policyholders 
Service Bureau. This new Bureau replaces the Company’s Restor- 
ation Bureau; and the general functions of the Bureau will 
fo conserve business in force and to restore lapsed or surrendered 


be 


policies, to establish and maintain records of lapsed and _ sur- 
renders, classified by Managing Agencies and individual agents, 


fo maintain records of the accomplishments of Service Representa- 
lives, to make and carry througn plans for repayment of policy 


loins, and to conduct activities closely related to such phases 
of business. 

Mr. Willard T. Johns, for several years in charge of the 
Restoration Bureau, will be the Manager of the Policyholders 


Service Bureau. 


NATIONAL LIFE ASSOCIATION, 
DES MOINES, IOWA 
William Koch Elected Vice-President 


Mr. William Koch has elected active vice-president 
director of this Association to succeed E. T. Meredith, 


been and 


deceased. 


Mr. Koch was president of the Brotherhood of American Yeo- 
tien for sixteen years and for the past ten years or so has 
Served as vice-president and director in charge of the agency 
Operations of the Royal Union Life of Des Moines. Mr. Koch 
is a native of Des Moines and has been actively engaged in 


insurance and business circles for more than twenty-five years. 


} 
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NORTHWESTERN MUTUAL LIFE INSURANCE 
COMPANY, 
MILWAUKEE, WIS. 
New Limits of Insurance 


The Northwestern has recently advised its agents that on 
and after August Ist, 1928, the limits of insurance as to the 
amount and plan upon a Single Life at the various ages (not 
including dividend additions) and the proportion of the total 
limit stated, which will be issued on the Term Plan, shall be as 
follows: 

A. With respect to such members of the Company as have 


for S$50.000 


shall be 


been continuously insured during one year or more 


or more (exclusive of dividend additions) the limits 
as set forth on the following tabulation marked “A” 
Lb. With respect to all other applicants the limits shall be as 
set forth in the tollowing tabulation marked “B” 
sueieieons B on 
--— A —— 
Maximum Maximum 
Limit Term Limit Term 
err . =6—Eti“(i‘i—i RS i e 0UlC((iti(i«C a UCt(‘ité‘C I lUlUlClC(ité‘i«éC RS 
Ages 15, 16, 14 
Pb Bbetcetcna Soa 0 0—té—t«— nt ws Saar 0 0@60©8C—~—C wR 


ges 20, 21, 22 150.000 S25.000 100,000 25.000 


and 24 200.000 50.000 150.000 50.000 


$s 25 to OD.. 200,000 70,000 


LOG 000 OO 000 


inclusive) 
25,000 
25 000 


"OO 000 50.000 179.000 


ge O7 175.000 50.000 150.000 


10.000 DO.O000 125.000 25. 000 


Bae GB... cccice 125.000 SO000 100.000 2.000 

Se TE cine 100.000 5 O00 75.000 25.000 

_Ages 61 to 65.. —_———_- =6—i“(“‘“‘t~C hh wh | DOO000  Liceee 
(both inclusive) 

or fern Ga 06h0l!-@dUC~—C KK ULUCiti‘it HO UlUClCCtiC (lO 

| That the maximum limit of insurance at any authorized insur- 

able age shall be issued only upon specially selected risks. 


new 


THE ONTARIO EQUITABLE LIFE & ACCIDENT 
INSURANCE COMPANY, 
WATERLOO, ONTARIO 
Increase in Authorized Capital 
At a special stockholders meeting, this Company unanimously 
the authorized capital of 
92,000 On August 


approved an application to increase 
the Company from 37,500 
Ist the stockholders of the Company were offered one new share 
of stock for four then held at the price of $22.50 
per share. Company incorporated in November, 1920, 
and now insurance in force of 


$39,000,000. 


shares to shares, 


each shares 
The 


assets of 


was 


has $4,500,000 and 


PACIFIC MUTUAL LIFE INSURANCE COMPANY, 
LOS ANGELES, CALIP. 
New Permanent Total Disability Benefits and Rates 

As we announced in the August News on July 1, 1928, the 
Pacific Mutual put new Permanent Disability Benefits into effect. 
All changes are shown in the Illustration Supplement. All ap- 
plications dated on and after July 1, 1928, which Permanent 
Total Disability Benefits are desired, such benefits 
issued on the new form of with 
rates. 


with 
have 
accordance 


will 
covereage and in 


Changes 

Changes in the new form as compared with the old may be 

briefly outlined as follows: 
(1) Liability will date from the actual the 
disability, but in no event will payment be made for a period 
of more than six months prior to the filing of proof and 
where disability arises under the 90-day clause, no payments 
will be made for the first two months of such disability. This 
change will help to eliminate many misunderstandings arising 
from the failure of the claimant to promptly file claim papers. 
*avment of the disability annuity will be made at the end 
of each completed month from the date of disability, rather 
than on the first day of each month. This eliminates certain 
inequalities of treatment which existed under the old forms. 
Any instalments accrued and unpaid at the death of the 

Continued on next page 


commencement of 


(3) 
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PACIFIC MUTUAL LIFE INSURANCE CO.—Continued 
Insured. or where the Insured is insane, will be paid to the 
beneficiary under the This will facilitate 
(4) Disability arising while traveling in a regular commercial 
aircraft is covered, but disability due to participation in other 
neronauties is net 
(5) Women Risks: 
(a) Coverage on 
Married 


policy. payments. 


covered. 


marriage. 
will not 


terminates 
certain 


risks 


wotien upon 


women, except conditions, 


be accepted. 


(b) The method of determining the extra charge for 
women risks has been greatly simplified. This is now 
handled by making a flat extra charge of $2.00 per thou 
sand for the Regular form and 30c per thousand for the 


Waiver Only form. 


Forms of Disability Benefits 
This form provides for waiver of premium and pay- 
disability annuity of S15 a each $1,000 of 
should disability Permanent 
Total Disability will be admitted when total disability has con 
tinued for 90 days, or when entire 
of both limbs has been sustained. 


Regular: 
ment of a 
insurance, 


month for 
occur before age 60. 
the use 


Payment under the Permanent 


loss of sight, or of 


Total Disability Benefit does not detract in any way from the 
other benefits provided in the policy. 
Waiver Only: This form of coverage is similar to that of the 


“Regular” form, except that 


Business: 


no disability annuity is payable. 
This is a form of benefit issued by the Pacific Mutual 
exclusively, and is designed to fit the 
that is, to compensate the firm or partnership for 
whose benefit it is carried, for the the Insured. It is 
felt that this need can only be properly met by the payment of 
a one-sum benefit and, therefore, under this form of benefit, in 
event of Permanent Total Disability occurring before age 60, the 
face amount of the paid in sum in lieu of all 
other benefits and the policy is thereupon terminated. Permanent 
Total Disability is admitted if the Insured is permanently and 
totally disabled the possibility of the 
event of the irrecoverable loss of the entire eves, 
or the loss of two limbs by amputation. 
It should be noted that the conditions 
nent Total Disability under the 
different from those which constitute Permanent 
under the “Regular” and “Waiver Only” 
the Business Form are quoted 


same purpose as business 
life insurance 


loss of 


Insurance 18 one 


bevond recovery, or in 


sight of both 
which Perma- 
distinetly 
Disability 
terms of 


constitute 
form are 
Total 

The 


“Business” 


forms. 
herewith: 

Business Form 
Permanent Total Disability ? enefit 
Insured, prior to the 
sixtieth birthday and 
and no premium thereon in 
disabled, 


Should the 


nearest his 


of this 
Policy is in 


anniversary 
while this full 
default, permanently 
as hereinafter defined, the’ Company, subject to 
hereinafter set forth, 


Policy 


force 
totally 


the 


become 


eonditions will 
Amount Payable 


pay the Beneficiary $............ immediately on receipt at the 
Hlome Office of the Company of due written proof of such disa- 
bility. 

Any outstanding 


dends left to 


dividend 
accumulate 


additions, together with any divi 
interest thereon, or any 
indebtedness to the Company under this Policy shall respectively 


merease or 


and accrued 


decrease the amecunt set out under this benefit. 
Definitions 
Permanent Total Disability, as used herein, is defined to mean 
disability caused by accidental bodily injury or disease. 


(1). which totally and permanently prevents the Insured then or 
at any time thereafter from 
in any occupation or 
profit: or 


performing any 
profession for 


work or engaging 


wages, compensation or 


(2) which 


results in the irrecoverable loss of the entire sight 
of both eves, or the amputation at or above the wrist or ankle 


of both hands or both feet, or a hand and a foot. 


Payment in Lieu of Other Benefits 


under this benefit shall be in lieu of all other benefits 
shall terminate this Policy. 


Payvinent 
and 


General Conditions and Provisions 
Proof of Permanent total disability must be 
blanks furnished by the Company. 


submitted on 


Any medical examiner of the Company may examine the Insured 
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in respect to any alleged permanent total disability, in the man) er 


and at such times as the medical examiner may require. 

This benefit covers any permanent total disability sustained |) 
the Insured while riding as a fare-paying passenger in a licen-od 
commercial air craft provided by an incorporated common car? ier 
for passenger service, and while such air craft is operated hy 4 
licensed transport pilot and is flying in a regular civil air way 


between definitely established air ports; but does not cover disa 


bility otherwise sustained by the Insured directly or indire: tl, 
as the result of engaging in aerial navigation, either as a jas 


senger or otherwise. 


Termination of Benefit 

will terminate (1) on the written 
the Insured engaging at any time after th: 
date of this Policy in military or naval service in time of war, 
regardless of the payment of extra premiums as provided under 
the Military or Naval Service Provision of this Policy (in such 
case, upon receipt of knowledge thereof, any unearned premium 
paid will be refunded by the Company); (38) on her marrige, 
if the Insured be a woman; or (4) on the anniversary of this 
Policy nearest the sixtieth birthday of the Insured. In the event 
of termination the Company will thereatter reduce the annual 
SR Ba 0.00000 6ceew Which amount is included in the premium 
required for this Policy. 


This benefit 
beneficiary; (2) on 


request of the 


Rates 
The under Permanent Total Disability 
coverage has indicated the necessity of an increase in rates. The 
new rates for both par and non-par policies are shown herewith: 


Company's experience 


Participatine Rates 


Ordinary Life 
Age 25 30 3D 40 45 mn 
I eee $19.95 $22.70 $26.50 $31.00 $37.40 S46.20 
i. a) sehesenwke 46 56 70 91 1.20 1.71 
446% M. I. ....; 4.53 4.93 5.46 6.15 O.S7 S25 
20 Payment Life 
i. aaa $28.55 $31.40 S34.95 S39.45 $45.20 RIL 
Rennes 28 35 48 71 1.15 1.74 
a? i, Me seene D.t0 Dae 5.84 5.93 6.22 SUS 
20 Year Endowment 
i Wik séenvees $47.80 $458.60 $49.75 $51.55 $54.50 S500 
slit ée0c6ndene 53 59 71 03 1.38 1.5 
ae ml ee sense 3.67 4.04 t.76 6.15 7.05 S49 
Endowment at 65 
RR eve $23.75 S27 .95 £33.70 S41.95 $54.50 ST50 
RE die ae a aa 9 1 7 1.02 L.3S 2.0) 
M569 BE. Be. cccce 4.65 5.05 5.68 6.14 7.05 S00 
Non-Participating Rates 
Ordinary Life 
Age 25) 30 3 40 1 7 
a a. seevsec $15.66 S17.89 $20.79 £24.62 $29.79 S60 
een 36 44 Mi 73 QD Lo 
Dawe MMe seceos 4.43 tS] Dede D.95 6.62 Tl 
20 Payment Life 
rr, Pile aeseeues $23.68 $26.02 S2S.8S9 $32.47 $37.09 $455.22 
tt) detien ates 25 20 40) 5S 94 i 42 
R565 BE. EB. coves 5.68 5.71 ».74 5.80 6.61 76 
20 Year Endowment ; 
ML $39.92 $40.30 $40.95 $42.42 $44.80 S4* 45 
Fk ee 44 49 58 76 1.14 ( 
146% M. I. ..... 3.58 3.94 £63 5.98 6.81 “1h 
Endowment at 65 
ee Be ecvscces $18.40 $21.71 $26.31 $33.59 $44.80 Si 
Ae 38 47 G2 S1 1.14 i= 
1%% M. I. ..... 4.54 4.91 5.51 6.03 6.81 26 


STONEWALL LIFE INSURANCE COMPANY, 
VICKSBURG, MISS. 


New Company 
This company has just received authorization by the Mississi) ))! 
Commissioner to sell its stock. The company is to operate |!) 
the legal reserve basis and the proposed capital is $500,000 with © 
surplus of a like amount, the stock being sold at $20 per sha 
par value $10. The fiscal agent is Harry W. Laynes of Vicksbu! 
who is one of the incorporators of the company. 
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he officers and directors of the company are as follows: 


Officers 
President; A. J. 
Sum L. Switzer, 
Brunini & Hirsch, 


Martin, Vice-President: 
Secretary; Dr. 
General Counsel, 


hn A. Hennessey, 
w «. Paxton, Treasurer; 
tt. Martin, Medical Director; 


Benson 


Directors 
‘oil Callahan, President, Vicksburg Gas Company; Proprietor, 
Vi ksburg Boiler & Iron Works. 


ouis P. Cashman, Business Manager, Vicksburg Evening Post. 
Vy. W. Gary, President, W. W. Gary Lumber Company; Presi 
deat, Frank A. Conklin Company; President, W. W. Gary Lum 


br Company. 
‘ohn A. Hennessey, President, Centennial Hotel Company; Vice- 
President, Century Realty Company; Member of firm, P. L. Hen 
ne ssey & Brother; Director, Delta Ice & Cold Storage Company. 
K. Hirsch, Firm of Brunini & Hirsch, Attorneys; Director, 
N. tional City Savings Bank & Trust Co.; Director, Morgan Plan 
Company. 
\. L. Jagoe, 
J. KF. Jones, 


dent, Vieksburg 


National Bank. 
Company ;: 


First 
Printing 


-President, 
Mississippi 
Cleaners. 


Active Vice 
President, 
Laundry & 


Presi 


National Bank. 


Rk. P. Jones, Active Vice-President, Merchants 

. G. Kelly, Manager, Planters Oil Mill. 

or. Benson B. Martin, Medical Director, Stonewall Life; Vicks- 
burg Infirmary. 

A. J. Martin, Proprietor, Marble Works. 

W. G. Paxton, President, American Bank & Trust Company. 
Sam L. Switzer, Treasurer, Valley Dry Goods Company; Treas 
urer, Chamberlain & Patterson. 

(ieo. Williamson, Active Vice-President, First National Bank. 

llarry Yoste, Vice-President, Citizens National Bank; Pro- 
prietor, Yoste Jewelry Company. 

Robert G. DeLoach, President, First National Bank. 

SUN LIFE ASSURANCE COMPANY OF CANADA, 

MONTREAL, CANADA 
To Clarify Charter 

We are quoting below a draft copy of the Bill which this 
company will submit to Parliament at its fhext Session. There 
seems to be some misunderstanding regarding the amount of the 


authorized capital of the company. The Bill does not provide 
that the authorized capital stock of the company shall be in- 
creased but rather that the company’s charter be clarified by 


Parliament enacting that the authorized capital is 34,000,000 as it 
Originally, the authorized capital was $4,000,000 but a 
doubt has arisen as to the effect cf certain amendments to the 
charter, The Department of Insurance has taken the position that 
the company’s authorized capital is only $2,000,000 but legal coun- 
sel disagree on this point and it is for this reason that the follow- 
ing Bill will be 

An Act Respecting The Sun Life Assurance Company of 


claims, 


submitted by the company. 


Canada 
Preamble 
1865, ¢«. 43; 1870, cc. 58; 1871, c. 53; 1882, c¢. 100; 1897, c¢. 82 
Whereas a petition has been presented by the Sun Life Assur 
ance Company of Canada, incorporated and established by Chap- 
ter 43 of the Statutes of the Province of Canada, 1865, and by 
the Acts amending the same, praying for the passing of an <Aet 


relating to its Capital Stock and other matters incidental thereto; 
And whereas the Company by its Act of Incorporation, as 
asimended by the Act 33 Victoria, Chapter 58, is authorized to 
the Capital Stock to four million dollars by the vote of 
its stockholders as in the said Act provided but doubts have 
heen expressed as to the existence of this power; And whereas 
the stockholders of the Company have approved an increase in 
t 


increase 


he said Capital Stock and it is expedient in view of such doubts 


» confirm the said increase to the sum of four million dollars 
tiud to grant the prayer of said petition: Therefore Ilis Majesty 
hy and with the advice and consent of the Senate and IlIlouse of 


~ 


ommons of Canada, enacts as follows: 


Capital 
l. It is hereby declared that the Capital of the Company is 
four million dollars, and the unissued portion thereof may be 


time by the Directors in such 


interests of the Company. 


issued from time to 
ley may deem in the 
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FORT SIHUEIUBY 


Lafayette Blvd. at First St. 
DETROIT 


TA HE elaborately equipped twentv-two 
story addition to be completed soon 
will give Hotel Fort Shelby a position 

of leadership as one of the foremost hotels of 
the world. 
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SUN LIFE ASSURANCE CO. OF CANADA—Continued 


Classes of Shares 


». The shares of the Capital Stock at present issued and out- 
standing shall be described and classed as “Class A” stock. Any 
shares of Capital Stock which may be issued hereafter shall be 
described and classed as “Class B” stock. 

At each annual meeting it shall be the duty of the holders of 
“Class B” stock, present or represented, to estimate and establish 


by resolution the real value of the shares of such “Class B” 
stock, such estimation to be based on the value of the equity 
belonging or accruing to the capital stock in the surplus and 


other funds of the 
affairs then before 
resolution of the 
vote of the 
and if at 
te dispose of 


the statements of its 
value be established by 
the unani 
stock at an annual 
disposes or attempts 
“Class Bb” otherwise 


shown by 
other 
and confirmed by 
“Class B” 
shareholder 


Company, as 
them, 
Board of 
holders of 


unless some 
Directors 


mous said 


meeting: any time a 


any Share or shares of stock 


than by will or donation, and the instrument to give effect to it 
is delivered or sent to the Company, or if the shareholder or his 
agent applies to the Company to transfer the said share or shares 


transmitted or 
will, inheri- 
transmission or tranfer, 
with the Company, the 


the said shares is 
whatsoever 
proof of such 
lodged 


months 


its books, or if 
transferred in 


tance or 


on any of 
Mnanner 
donation, and if 
satisfactory to the directors, is 
Company shall, during the two after receiving such 
instrument or proof, or after such application to transfer, have 
the right to designate a purchaser or purchasers for such shares, 
and the purchaser or purchasers so designated shall have the 
privilege of acquiring the said offered for sale or 
transfer or transmission as aforesaid on payment or offer of the 
price of such shares calculated the value as estab- 
lished in the manner aforesaid last annual meeting 
of the Company. 


any except by 


shares so 


according to 
at the then 


Sale or Transfer of “Class B” Stock 


No sale or transfer of any of the shares of such “Class B” 


i 
| 


stock In any manner except by legacy, inheritance or donation. 
may be made without the formal approval of the directors. 
° 


Approval of Transfer 


The directors, if they see fit, 


may approve of any transfer 0! 
transmission of any such share or shares and may direct that 
the person entitled thereunder be registered as a shareholder in 


respect of the share 
transmission, 


or shares embraced in any 
and such transfer or transmission so approved shal! 


be valid and binding notwithstanding anything herein contained 


Surrender of Shares or Exchange 


3. The directors may provide by by-law that any holder 
holders of shares now outstanding (Class A stock) may surr 
der such shares to the Company for exchanges into “Class 
shares, on such terms and on such basis of respective valu:s 
as may be therein set forth, and may receive in payment thereof 
or exchange therefor as many fully paid shares of “Class 
stock as may be by said by-law provided, but the paid-up va! 
of the shares of “Class B” stock which may be so given ‘s 


payment or in exchange shall not exceed by 
per cent the 
thus surrendered 
may be 


more than twenty-five 
paid-up value of the shares surrendered. 

Shall tpso 
as such by 


The shar’s 


facto become “Class B” stock ard 


reissued the Company. 


Closing Books to Stock Transfers 

for the purpose of preparing a divide! 
from time to time declare the Company’s books closed to tra: 
fers of stock for a period not fifteen days, and su! 
dividend shall be payable to shareholders appearing as such «1 
the books at the time of closing. 


4. The directors may, 


exceeding 


Meetings of Board of Directors 


of the said 
statutes of the 


5. Section seventeen 
forty-three of the 
hereby repealed. 


Act of Incorporation, 
Province of Canada, 


chapt 
1865, 








such transfer or 
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your printing- 


No matter how difficult—can 
be economically and quickly 
produced by methods we have 
learned in 90 years of printing 
experience. 


Whether financial reports, 
pamphlets or books, our night 
and day service insures prompt 
delivery. 


Let us estimate on your next 


printing job. 


Burr Printinc House 


18 Jacob St. Beekman 2395 New York 























6. Section nineteen of the said Act of Incorporation is hereby 
repealed and the following is substituted therefore :— 


Signing of Policies, etc. 


“19. All policies, cheques or other instruments issued or 
entered into by the said Company, shall be signed by the presi- 
dent, vice-president or managing director and by the secretary, 
or as otherwise directed by the rules and regulations of the 
Company, and being so signed shall be deemed valid and binding 


upon the Company according to the tenor and meaning thereof.” 


Further Powers as to Investment of Funds 


7. Section three of chapter one hundred of the statutes of 


ISS2 is hereby repealed. 


Investments Authorized 


8S. Section one of chapter eighty-two of the statues of 1597 
is hereby repealed. 


UNIVERSAL LIFE INSURANCE COMPANY, 
ST. LOUIS, MO. 


Consolidation Plan Rejected 
| 


The consolidation plan of this company with the North Amer- 
ican of St. Louis has been rejected by the stockholders. 

\t the last stockholders’ meeting a change in the management 
Wes made. President Rollwing and: Secretary Lehmkuhl! resigned 
and Mr. Fred C. Weber and H. W. Shafer were elected President 


an! Secretary respectively. 
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Excellent parking and 
garage facilities 


A five hundred room hotel 
located in the downtown sec- 
tion—only three blocks from 
the “circle.” 
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GOOD ROOMS AND COURTESY 
HOTEL FONTENELLE......QOMAnHaA, Nesr. 


BUMP Rls BOUPMs ccccccecececs OmaAHaA, NEBR. 
BP Ele BAGS AN, cccccccccccs OmAHA, NEBR. 
HOTEL LINCOLN..........Lincoin, Nepr. 
ily, Ale! ..) |) Se LiIncoLn, NEBR. 
HOTEL MARTIN........... Sioux Crry. Ia. 


HOTEL CARPENTER...Sroux Fats, 5. D. 
HOTEL CHIEFTAIN..Councit Buiurrs, IA. 
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Bankers Credit Life Ins. Co., Birmingham, Ala. 
(New Company) 

Bankers Guaranty Life Ins. Co., Little Rock, 
Ark. (New Company) 

Bankers Life Company, Des Moines, Iowa 
(Business of 1927) 
(Jaeger Elected to Board) 
(New Officials Elected) 

Bankers Life Ins. Co., Dallas, T'exas 
(Writ of error refused) 

Bankers National Holding Co., Wilmington, 
Del. (General information) 

Bankers National Life Ins. Co., Denver, Colo. 
(Report of Examination Reviewed) 

wyamese National Life Ins. Co., Jersey City, 

J. ¢ (3 new Directors elected) 

(ibuters New States) 
(Home Office Re-Organization) 

Berkshire Life Insurance Company, Pittsfield, 
Mass. (Rating Now “Excellent’’) 

Boston Mutual Life Ins. Co., Boston, Mass. 
(1928 Dividends) 

Brith Abraham, Independent Order of N. 
(To be liquidated) 

Building and Loan Life Ins. Co., Wheeling, W. 
Va. (In process of organization) ........e.e. 


California State J.ife Ins. Co., Sacramento, 
Cal. (Purchases the Inter-Mountain Life Ins. 
Co. of Salt Lake City, Utah) 

(Non-Medical May Now Be Written) 

Canada Life Assur. Co., Toronto, Ont. 

(New Graduated Premium Policy) 
(Changes in Company’s Directorate) 
Capitol Life Insurance Company, Raleigh, N. 
(Incorporated) 

Cedar Rapids Life Insurance Co., Cedar Rap- 
ids, Ia. (Report of examination reviewed). 
Central Life Assur. Society, Des Moines, Towa 

(Policyholders Meeting) 
(Amendment to Constitution) 
(Status of Suit Pending Against Company) 

Central Life Insurance Co., Chicago, Illinois 
(Minor Morton Elected Agency Director)... 
(New Children’s Policies) 

Central States Life Ins. Co., St. Louis, 
(Report of Examination Reviewed) 

Chicago Nat’l. Life Ins. Co., Chicago, Ill.. 
(Being examined) 

(Examination Not Yet Filed) 
(Hearing re Examination Again Postponed) 

Citizens National Life Ins. Co., E. St. Louis, 
Ill. (Capital Increase) 

Colorado Life Company, 
Company) 

(History) 

Columbia Life Insurance Co., Omaha, Neb. 
Report of examination reviewed) 
(Consolidated with the American Old Line 
Life Ins. Co., Omaha, Neb.) 

Columbian Nat’! Life Ins. Co., 
(New Rates and Policies) 

Commpens ial Life Insurance Company, 

Ill. (General Information) 

Ps ealth Life Ins. Co., Little Rock, Ark. 
(Placed in receiver's hands) 

Commonwealth Life Ins. Co., Louisville, Ky. 
(Report of Examination)........ ecccccccece 

Confederation Life Association, Toronto, Can. 
(Correction Notice) 

Connecticut General Life Ins. Co., Hartford, 
Conn. 

(Salary Savings in force) 

(Report of Examination) 

(Announces Non-Medical Changes) 
(Revision of Non-Participating Rates & Dis- 
ability Benefits) 

(To Write Non-Par Only—In New ee as 
(Employees’ Insurance) cecee 
(Insurance in Force Passes Billion "Mark) 

a. Mut. Life Ins. Co., Hartford, 
Sonn 
(Examination Report Reviewed) 

(Increased Limits of Acceptance) 


Conservative Life Ins. Co., Sioux City. 
(To be Reinsured by the Des Moines Life & 
Annuity Company of Des Moines, Iowa).... 
(Merged with Des Moines Life) 

Continental Assurance Co., Chicago, Illinois 
(Contemplates Increase in Capital) 

Continental Life Ins., St. Louis, Mo. 
missioner Defers Action) 

(Report of Examination Reviewed) 
(Examination Report To Be Filed Shortly) 

Cosmopolitan Life Ins. Co., Topeka, Kansas 
(New Company) 

Cosmopolitan Life Ins. Co., Detroit, Mich. (To 
be Dissolved) 


Denver, Colo. (New 


Boston, Mass. 
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Detroit Life Ins. Co., Detroit, Mich. (Rein- 
sures Ancient Order of. Hibernians) 
(Increase in Capital) 

(Authorized to Sell More Stock) 

Dixie Life Insurance Co., Raleigh, N. C. 
(New Company) 

Duluth Liability Assn., Duluth, Minn. 
comes Northland Life) 

Empire Life & Accident Ins. Co., Indianapolis, 
Ind. (Enters Life Field) 

(Ordinary Policies Now Issued) 

Empire Mutual Life Ins. Co., Washington, 
D. C. (Control Purchased) 

Equitable Life Assur. Society, New York, N. Y. 
(Annual Dividends for 1928 Increased) 
(Report of Examination Reviewed) 
(Dividends) 

(Analysis of Disability Claims) 

(Former President Passes Away) 

(Excess Interest Allowed on Discounted Pre- 
mium Funds) 

(Iliness Causes Resignation of Vice-Presi- 
dent Davis) 

(Important Advances) 

Equitable Life Insurance Company, Washing- 
ton, D. C. (Report of Examination Reviewed) 

Equitable Life ins. Co., Des Moines, la 
(Makes Gain in November) 

(Record fcr December) 

(Age Limits Reduced) 

(Production Clubs of Equitable Life of Iowa 
Meet at Montreal July llth and 12th) 

Farmers National Life Insurance Co., Hunt- 
ington, Ind. (Stock Control Purchased by 
Insurance Investment Corporation) 

Farmers Union Mut. Life Ins. Co., Des Moines, 
Ia. (Report of Examination) 

Federal Life Insurance Co., Chicagr. Illinois 
(Decrease in Non-Par Rates & Increased 
Dividends) 

(Newspaper Policy) 

regeral Reserve Life Ins. Co., Kansas City, 

Cans. 

(Executive Changes) 

(Report of Examination Reviewed) 
(Reinsures United States Reserve Insurance 
Corp.) 

(Frank L. Travis Elected Vice-President) 

Fidelity Mutual Life Ins. Co., Philadelphia, 
’a. (New Low Rate Life Policy) 

Fidelity Union Life Ins. Co., Dallas, Texas 
(New Company) 

First National Life Ins. Co., 

(New Company) 

First National Life Ins. Co. of America, St. 
Louis, Mo. (History) 

Fraternal Aid Union, Lawrence, Kansas (Re- 
port of Examination) 

George Washington Life Ins. Co., Charleston, 
W. Va. (New Rates & Values) 

(Advance Financial Statement) 

Girard Life Ins. Co., Philadelphia, Penn. 
(1928 Dividend Scale) 

Great Northern Life Insurance Co., Milwaukee, 
Wis. (Aviation and War Risk Hazards).. 

Great Republic Life Ins. Co., Los Angeles, Cal. 
(New Increased Disability Rates) 

Great West Life Assur. Co., Winnipeg, Mani- 
toba (New Increased Annuity Rates) 
(Notice re Aeronautics) 

(1927 Dividend Secale Continued for 1928) 
(New Non-Par Rates) 
(New 

Greensboro Mut. Life Ins. Co., Greensboro, N. 
C. (To Be Reorganized on a Stock Basis).. 

Guarantee Fund Life Assn., Omaha, Neb. (1927 
Statement) 

Guaranty Life Insurance Co., Davenport, Iowa. 
(Report of Examination) 

Guardian Life Ins. Co., New York City 
(Increase—Disability Rates) 
(Disability Clause) 

(Actuary Howell Resigns) 
(41% Increase in July) 

Hartford Life Insurance Company, 
Conn. (Statement for 1927) 

Hawkeve Life Ins. Co., Des eiuen Ia. (Officers 
and Directors) 

Home Life Ins. Co., New York City (Home 
Office Elections) 

Illinois Bankers Life Ass’n., 
(New Juvenile Policies) 
(Petition Denied) 

Independent Life, Nashville, Tenn. 

(Report of Examination) 

Indianapolis Life Ins. Co., Indianapolis, Ind. 
(New Retirement Annuity Contract) 

(1928 Dividend Schedule) 

Insurance Investment Corporation (See Farm- 
ers Nat 


Hartford, 


Monmouth, Ill 























—_—_ 


inter. -Mountain Life Ins. Co., Salt 74 City, 
ah (Financial Statement as of Nov. 1, 1927) 


Gj ‘urchased by California State Life)....... 
Int‘ rnational Life Ins. Co., St. Louis, Mo. 
(1928 Dividend Scale) ........ceeeeseeceececes 


(!:usiness Reinsured by Missouri State Life) 


Int-rnational Travelers Assurance Company, 
lallas, Texas. (Licensed to Write Life In- 
s rance) pbb nuihninbdh etna 6666600006000 040 000660 

Int r-Southern Life Ins. Co., Louisville, Ky. 
(teduced Ordinary Life & 20 Payment 
RaGEED cco ccanceseencecocesecccocecovcecooeees 
(io Absorb ‘Two Companies) .........+000++ 
(t‘articipating Premium Rates)............. 

John Hancock Mut. Life Ins. Co., Boston, 
Mass. (Passes $900,000 Debit) ..........+.-- 
(L.oans on Farm and City Property)........ 

Karsas City Life Ins. Co., Kansas City, Mo. 
(Coprection NOtiCe) ..cccccccccccccccccccccccs 

Kansas Life Ins. Co., Topeka, Kansas. 


(Report of Examination) .........0.eeeeeeeee 
Knights of Columbus, New Haven, Conn. 
(iegular Examination) ........eeeseeeceees 
Knights of Pythias, Supreme Lodge, Indian- 
apolis, Ind. (Examination Report).......... 


Law Life Insurance Company, Chicago, IIl. 
(Beimg OrgGMised) .ccccccccccccccccccccccecs 
Liberty Life Insurance Company, Chicago, IIl. 
(Capital Stock Increase) ........cccecccccees 
Liberty Life Insurance Company, Topeka, 
Kans. (Reinsures Accident and Health Busi- 
|) MPTP TETILETirrrsreeesseresiriiiii 
Liberty Life Ins. Co., Greenville, S. C. (Re- 
port of Examination) .......cccceccccsccceees 
Life & Casualty Company, Chicago, Illinois. 
(Report of Examination Reviewed) ......... 
Life Insurance Co. of Virginia, Richmond, Va. 
CE MED on0000c0ssensseneeneeecoocecosee 
(662% Stock Dividend Declared) .......... 
(Report of Examination Reviewed).......... 
Lincoln Liberty Life Ins. Co., Lincoln, Neb. 
(Special Preferred Risk $5,000 Policy)...... 
Lincoln National Life Ins. Co., Fort Wayne, 
ERG. CIRO BU OGROTE) “occcccccccccccccccscces 
(Report of Examination Reviewed) ......... 


Lutheran Brotherhood, Minneapolis, Minn. ° 


(Report of Examination Review er rere 


Manhattan Life Insurance Co., New York, N. 
ag Policy Forms) Stathers eawe ee 


arviend Life Ins. Co. of Baltimore, Balti- 
more, Md. (Annual Dividends Payable April 
B, Dees E, Bep ccccceccccecctéosceceses 
(Adopts Double Indemnity Clause).......... 
Massachusetts Mutual Life Ins. Co., Spring- 
field, Mass. (Now Issues Accidental Death 
DEE § 60:0: 0646060660es Sec eeseeeenereeoeseees 
Massachusetts Savings Bank Life Insurance, 
Boston, Mass. (20 Year Dividend Figures).. 


Meridian Insurance Company, Charleston, W. 
WE CED Socasededeseconcecsercevesces: 


Methodist Ministers Relief Assn. Boston, Mass. 
(Becomes the Ministers Mut. Life Ins. Co.). 
Metropolitan Wife Ins. Co., New York City 
CTRGUSCEERE TPCVEGOMGE) cccccocccccccceccocces 
Cae Ge WE Dc cc ccececcescesceoscens 
(Decline of Tuberculosis Death Rates)..... 
(1927 I.oans on Bonds and Mortgages)...... 
f. Sr 
(Haley Fiske’s Fifty-fifth Anniversary)..... 
(RSEE EPOPUREEEEED wn ccacecescdsceccvesces 
(Mather’s Mine Claims Paid At Once)...... 
(Special Settlement Dividends) .............. 
(Walter Stabler Resigns Because of Ill 
ED i tcbenacad eek bueey bcud C6 e40Rs 6 NESS oORS 


(LABEES GOOG PORT)  cccccccccccccccsccccs 
Michigan Life Ins. Co., Detroit, Mich. (New 
CD cnceevececcecsaseseeocceecoceceesne 
FE. Dg oc ccccontececceeneneeseeee 
(Reinsures Union Casualty Company)....... 
Mii-Continent Life Ins. Co., Oklahoma City, 
Okla. (New Juvenile Policies) ............. 


Milland Life Ins. Co., Kansas City, Mo. (Ad- 
GEE HED «bod 060.0 cd Web ocdedseecéedsqos 
Ministers Mutual Life Ins. Co., Boston, Mass. 
Minnesota Mutual Life Insurance Co., St. Paul. 
Se, CH PSUS ccccccccccescvtccecsés 
Mississippi Valley life Ins. Co., St. Louis, Mo. 
Officers Connections) .......ccccccccccceccees 
(CRE COPIRRREEOGD oa odd 0c os coco cusesccece 
Reinsures Two Republics Life)............. 
Reinsures Universal Life)...............e0- 
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Missouri State Life Ins. Co., St. Louis, Mo. 
(Business Written & In Force) .......... eee 
(Hillsman Taylor now President).......... 
(Issues Hotel Guest Accident Policy)....... 
Se Se, es. 8 eee seeetaonen 
(Connection with Southern Surety Company) 
(Production Results for the first Six Months) 
(Reinsures International Life) ............. 


Monarch Life Ins. Co., Kansas City, Kans. 
tn Sn” + tcubtntdneeanhedeeees 
inn noe eee eeunenedeadeds 
CHROCCIVER AWPOEMEEE) 2. ccccccccccccccccceses 

Montana Life Insurance Company, Helena, 
Mont. (New Disability Rates)............... 
(Dr. B. C. Brooke Assumes Vice-Presidency) 

Mutual Benefit Life Ins. Co.. Newark, N. J. 
(Promotions in Official Personnel).......... 
(Three New Medical Directors) ............. 

Mutual Life Ins. Co., Baltimore, Md. (Con- 
templates Change to Stock Basis) pebeneeewe 

Mutual Life Insurance Co., New York City. 
(Preliminary Statement of 1928 Dividends) 
I Ee ee 
(Extends Period for Additional Insurance 
Without Further Examination)............. 
(New “Investment Annuity’’) .............. 
(Rulings Upon Aviation Risks) .......... 


(Rules for Foreign Travel Revised) ........ 
CHOW BEPUSSD DUT GRE) ccccccccccccvceecocecs 
National Benefit Life Ins. Co. Washington, D. C. 
(Consolidated Statement) ........cccccccccees 
Ce ED n cccceedeceeceeeeoessoeucess 
CEO UGREEEED DOGGNOED cccccccccosessooeses 
National Builders Life Ins. Co., Chicane. “Tl. 
Cee EO Eee BR: GOP ccccccccecececeseses 
National Fidelity Life Ins. Co., Kansas City, 
‘Mo. (New Underwriting Regulations) ...... 


National Life Association, Des Moines, Iowa 
(William Koch Elected Vice-President) 
National Life Ins. Co. of Canada, Toronto, 
Can. (Reduced ey Life Rates)........ 
Not'l Tife Ins. Co. UT. S. A., Chicago, Il. 
(Policy Sinteteee pnb eeeeeedeasedeeesnewees 
National Tife Ins. Co.. Montpelier, Vt. r 
(Increases TDisnhility Rates)................ 
(Post Mortem Dividends).............0.-.66. 
National Old JV.ine Insurance Company, Little 
Ss Se, IS 69-666 6eeceneoseneeueses 
National Old Line Life Ins. Co., Wichita, Kan. 
(NOW COMBDERY) ccccccccccccccccccccccccooce 
National Progressive Life Ins. Co., Omaha, 
Neb. (New Company) .......-e.se«. eceeceoss 
DT? Keneseeddseeddocecedceseadeacoesseuene 
National Savings Life Ins. Co., Wichita, Kan. 
SD PED vecccccecececcsecocceseeees 
National Security Life Insurance Co., Wichito 
Falls, Texas. (Premium Rates) ............ 
National Union Life Insurance Company, 
Spokane, Wash. (New Company Incorpor- 
DE 406664006006066060006046¢0¢00006000 0000668 
New England Mut. Life Ins. Co., Boston, Mass. 
(Increase in Limits of Insurance) beenseaeas 
New Era Life Assn.. Grand Rapids, Mich. 
(Transfer Nearly Completed)............... 
New World Life Ins. Co Spokane, Wash. 
(New contracts issued)........ccecescesecees 
New York Life Ins. Co.. New York City 
(Promotions to the Official Staff).......... 
eT ee Te 
North American Life & Casualty Co., Min- 
neapolis, Minn. (Increase in Capital)........ 
North American Life Ins. Co.. Chicago, Il. 
(Premium Reduction Policies).............. 
North American Reassurance Co., New York 
City (Recent Appointments)................ 
Northern Life Insurance Co.. Seattle. — 
(Dividend Seale Effective May 1. 1928)..... 
(Report of Examination Reviewed) ......... 
Northland Life Insurance Co., Duluth, Minn. 
Northwestern Mutual Life Ins. Co.. Milwan- 
kee, Wis. (Report of the Examining Commit- 
SOD CE PO ONOED cc cccccocccececccecoeces 


(Aviation Restrictions Removed)............. 
(New Limits of Insurance) ..........cceee- 


Northwestern Nat'l Life Ins. Co., Minneapolis. 
Minn. 


(New Non-Par Policies) .....cccccecsceccceces 
(Report of Examination Reviewed)......... 


(Reduces Participating Premiums, Modified 
Dividend Seale and Issues New Policies).... 


(F. T. Heffelfinger Elected to Board)........ 
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Occidental Life Insurance Company, Los Ange- 
les, Cal. (Reinsures Western Mut. Life Assn.) 


POSS GE BUGGER) .ccccccsntevdsiocssce 
Oklahoma Life Ins. Co., Okla. City, Okla...... 
(Examination Reviewed) ...........ccccceees 


Old Line Life Insurance Company, Milwaukee, 
Vis. (Non-Medical Privileges to Policy- 
0 eee 

Omaha Life Ins. Co., Omaha, Nebraska (Re- 
port of Examination Reviewed) ............ 

Ontario Equitable Life & Accident Ins. Co., 
Waterloo, Ontario (Increase in Authorized 
EEE 66546556000006600006 500 406n606R008088 


Pacifie Mut Life Ins. Co.. Los Angeles, Cal. 
(Capital Stock Rumors are False) ......... 


(Complete 1928 Dividend Scale)............. 
(Retirement Income Bond) .................. 
(Par Value of Stock Reduced to a $10 Unit) 
(New Permanent Total Disability Benefits 
De ED sdb tdascdudessbbnads éeenestenséassace 


Penn Mutual Life Ins. Co.,. Philadelphia, Pa.., 


(Rate and Policy Revisions)................ 
(Report of Examination Reviewed) ........ 
Peoples Life Insurance Company, Frankfort, 
Ind. (New Reduced Premium Rates)........ 
Peoria Life Ins. Co., Peoria, Ill. (New Rates & 
De  spudehenbdedeedkeensboneeesceonsan’ 
Philadelphia Tife Ins. Co.. Phila. Pa. (1927 
(Complete Revision of Policy Forms)......... 
Phoenix Mut. Life Ins. Co.. Hartford, Conn. 
(New Single Premium Life Annuity Rates) 
(Liberal Increase in Disability Benefits).... 
Pilot Life Reinsurance Company, New York, 
it. ee SEE «noxsecenbacdecknédiveascavens 
Policvholder’s National Life Ins. Co., Sioux 
Falls, S. D. (Report of Examination Re- 
PED Scwbdudeadaskeuss0auesssensedetekeséee 
Postal Life & Casualty Ins. Co., Kansas City, 


ee Ge LS a in cc dcscdnueseneses 
Postal Life Insurance Company, New York, 
Sen eo GEO BD BE hc ck aceon ecasescces 


Protective Life Ins. Co., Birmingham, Ala. 
(To Build New Home Office Building) 


Provident Life & Accident Ins. Co., Chatta- 


nooga, Tenn. (Report of Examination)..... 
Provident Life Ins. Co., Bismarck, N. D. 
(Examination Reviewed) ........c.ccccccccces 
Provident Mut. Life Ins. Co., Philadelphia, Pa. 
(Preliminary Statement) ...........cccecces 
Sy EEE SEED -civcicncaceccuccebseovnct 
Prudential Insurance Co.. Newark. N. J.... 
EP PC rr Tree 
([NOFERETR ASSBF. POURCY) .cccccccccccsccoses 
i ee 6c kee ene eee seen nds keene 
(Real Estate Mortgage Loans)............... 
I 
(Real Estate Mortgage Loans)............... 
, Public Life Ins. Co., Chicago, Il. 
(A Blushing Violet Retires)................. 
TE BO WUE c cwcccecescdccsccecees 


l’yramid Life Ins. Co., Kansas City, Mo. 
STE, gnenbneswdoudssnsonceaceoses 


Reliance Life Ins. Co., Pittsburgh, Po 
(]) i cnc, coh dubhinakh anh sknnawe 


Reserve Loan Life Ins. Co., Indianapolis, Ind. 
(New Juvenile Endowment at 85 Policy).. 
Seaboard Life Insurance Company, Houston, 
Tex. (New Vice-President and Director) ; 
Sheridan Life Insurance Company, Chicago, 
i a Sn. “cocoaveussecedsbedsswess 
Southeastern Life Ins. Co., Greenville, 8S. C. 
(New Double Indemnity Rates)............. 
Southern Aid Society of Virginia, Inec., Rich- 
mond, Va. (Capital Stock Increase).......... 
Southern Insurance Company, Nashville, Tenn. 
TOES TON BEND cccccecccoeccecesece 
Southern States Life Insurance Company, At- 
Se. Ga, Gee ME. 4.405 606665066 000662 
Southland Life Ins. Co., Dallas, Texas (Capi- 
Fey Sy GND 6 6060600066060600060006< 


Springfield Life Ins. Co., Springfield. Tl! 
(Report of the President) .............. _—T 
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State Mutual Life Assur. Co., Worcester, Mass. 


(New 1928 Dividend Schedule) ............. 
(Adopts Double Indemnity Benefit)......... 


State Mutual Life Ins. Co., Rome, Ga. (Finan- 
i i a i i tn ee 


Stonewall Life Insurance Co., Vicksburg, Miss. 


See GED ocGedudivbonesesscdoostceeds 
Sun Life Assur. Co., Montreal, Canada........ 
as a ae 
(Charter Amendment Proposed)............. 
(Licensed in Connecticut)...............ee0:; 
(1927 Gain and Loss Exhibit) .............. 
Se Se SnD cccundecenceaceadsesecoce 


Toledo Travelers Life Ins. Co., Toledo, Ohio 
(Endowment Annuity Policy) ............... 
Travelers Insurance Company, Hartford, Conn. 
De GE ciéveue tedeens6ecscoodes 
(Proposed Increase in Capital) .............. 
inn. cs ceden ee ne sbeenesctes sad 
Two-Republics Life Ins. Co., El Paso, Texas. 
(Reinsured by Mississippi Valley Life)...... 
Union Central Life Ins. Co., Cincinnati, Ohio 
Dt DED: «si snncbhessebesunetecesenese 
(W. H. Cox Elected Secretary)............. 
Union Cooperative Ins. Assn., Washington, D. 
Ce GEEEEIEED = ccecocecccccastesoceseocccocese 
Union Labor Life Ins. Co., Washington, D,. C. 
(W. D. MeIntosh Becomes Supt. of Agencies) 
De 2 Bn dkacennchs 005.05 6004006 
Union Mutual Life Insurance Company, Port- 
land, Me. (New Features and Additional 
DD cosaeeOe en baw ethhesenteesaoeehneee ees 
(Vice-President Lang Dies)... -<ccccccccccces 
Union Mutual Life Insurance Company, Des 
Moines, Ia. (Insurance Department Criticism) 


Union Pacifie Life Assurance Co., Omaha, Neb. 


(Capital Stock Increased) .......ccccccccscces 
Union Standard Life Insurance Co., Dallas, 
Texas. (Capital Stock Increase).............. 
United Benefit Life Ins. Co., Omaha, Nebr. 
a ee, a a, Ce Mie venceececdsbouecese 


United Insurance Company, Chicago, Ill. (New 
COMBDART) ccccccccccccccccesccceeccccescesess 


United Life & Accident Ins. Co., Concord, N. H. 
SEED EUREED = cccccccdccedcceucesoewee 


United Life Ins. Co., Salina, Kansas (New 


CED accccehedenccscoesscessvesece pecece 
United Security Life & Accident Ins. Co., 
Little Rock, Ark. (New Company)......... 
United States Life Ins. Co., New York, N. Y. 
en CD... vnc c6050 0606606060 


(Geo. W. Hubbell Elected Vice-President) .. 
United States Reserve Ins. Corp., Kansas City, 
Mo. (Control Purchased by Massey Wilson— 
See Federal Reserve Life).........ccccccece . 


Universal Life & Acc. Ins. Co., Dallas, Texas 
See GED cc etseee ch cnwese coescec ceeces 
Universal Life Insurance Company, St. Louis, 
Mo. (Reinsured by Mississippi Valley)...... 
(Consolidation Plan Rejected) .............. 


Virginia Mut. Life Ins. Co., Richmond, Va. 
tt SE ccnecicucasenenecnaeiks ead ee 


Western and Southern Life Ins. Co., Cinn., O. 
(New Endowment Policies) ................. 
(Purchases American Liability Company 


Western Mutual Life Insurance Co., Fargo, 
N. D. (Licensed to Operate) ................ 


Western States Life Assur. Co., Clayton, Mo. 
ee ee SE nc.cxapeersescécsveneecs 


Western Union Life Ins. Co., Spokane, Wash. 
(Stock Control Purchased) ............csece0. 
(Report of HExamination)................... 
(Withdraws from Connecticut).............. 


Wisconsin Life Ins. Co., Madison, Wis 
(Reinstatement by Re-Dating) .............. 


Wisconsin National Life Insurance Co., 
Madison, Wis. (Report of Examination Re- 
td cdanedned eneeed peaks Oboe ohébne bene 


Woodmen Circle, Omaha, Nebr. 


(Examination Reviewed)..............ceee0. 
Woodmen of the World (Sovereign Camp), 
Omaha, Neb. (Suit re Globe Life Deal)..... 
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Jan. 


July 
Aug. 


Feh. 
June 
April 
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List of Investment Suggestions Upon Request 





WELLINGTON & Co. 






MEMBERS 






New YorkK STocK EXCHANGE 






PITTSBURGH STOCK EXCHANGE 





31 PINE STREET UNION TRUST BUILDING 
NEW YORK PITTSBURGH 
























JOSEPH FROGGATT & COMPANY, Ine. 


INSURANCE ACCOUNTANTS AND AUDITORS—CONSULTING ACTUARIES 
HOME OFFICE, 74 TRINITY PLACE, NEW YORK 


CHICAGO NEWARK ATLANTA 
Insurance Exchange Building Globe Building Hurt Building 

BOSTON PHILADELPHIA SAN FRANCISCO 
Insurance Exchange Building Drexel Building Insurance Exchange Building 


CERTIFIED STATEMENTS 

There is more real interest in the affairs of Life Insurance Companies today than 
at any previous time except perhaps the period when many of the Stock Companies 
were mutualized. 

Whether “Stock” or “Mutual” the financial condition is subject to the close seru- 
tiny of the public. 

A Financial Statement bearing the Certificate of a firm of well known Public 
Accountants and Actuaries specializing in Insurance Accounting would appeal to the 
Stockholders and to the Policyholders. 


JOSEPH FRroGcatr, President. 
































“HOW MUCH 
DID HE LEAVE?” 


HAT is one of the usual questions at a man’s death. The customary 
answer, in this country, is an estimate of the decedent’s total property, 
whether or not it produces income. In England the answer would be an 
estimate of the yearly income the estate would yield. Why the difference? 


In England they think in terms of assured income. Here in the United 
States we think in terms of capital, large totals captivating our thoughts. 


An accurate survey of his entire estate, including life insurance, will 
tend to make your prospect “income conscious ”. It will prove to him the de- 
sirability of having a complete estate program designed to fulfill his aims. 





Our Trust Department offers you such a service for your prospects. 
We invite you to talk with us regarding the most effective ways of 
coordinating an estate program with your underwriting plans. 


Trust DEPARTMENT 


THE NATIONAL CITY BANK 
OF NEW YORK 


52 WALL StreEET, NEw York City 
42ND STREET AT MADISON AVENUE 181 MonTAGUE STREET, BROOKLYN 


26 ADDITIONAL BRANCHES IN GREATER NEW YORK 












































